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PREFACE. 



^^IS too weO kmm that France at prefent ^ 
•^ h tbejbrmidabk rival ^Britain in commerce^ 
€md ctmfequentfy in power y riches and grandeur. 
By the fruitfulnefs of her foil^ the comrnodiouf- 
fiefs of her fea-^ports^ the ^frugality and induflry of 
her people^ Jhe is bkfi 'wi^ advantages for commerce 
^ beyond ivbat moji other nations can ^ajt. Thefe ad-^ 
vantages the ivifdom of her policy ^ efpecially of late 
yearSy bath already improved to a very conftderable 
pitchy and laid a foundation for raifng her trade one 
day upon the entire ruin of her neighbours^ unlefs 
they ^mU be excited hy her example to look well to 
themfelves. 

^he French, injlead of propofing to extend their 
power by conquefi and the fimrdy are now become 
fenfibky that the moft effeBual way to gain ihefupe-- 
riority ovef their neighbours is ^ to apply themfelves 
with vigour to the peaceful arts of commerce and 
-navigation: Thus 'tis they fatter themfelves^ in a 
particular manner^ with the hopes of being able to 
bumble the pride of the haughty Iflanders^ as this 
Author is ^leafed to call the Englilli. 

Theprejent Miniftry ^France bath learned^ from 
experience^ to correB the bad meafures of Jformer 
reigns ; and^ bypurfuing a courfe of found politicks^ 
hath brought their ttade^ in all iti branches^ tofucb 
an advantageous footings that itfourijbes am ad- 
A 2 vancet 
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IV The PREFACE. 

"oances dail^ as f aft as that offome of her neigh hours 
is falling tnto decay. When fuch is our fttuation^ 
with regard to our moft dangerous rival Power ^ me^ 
thinks 'tis high time for the genius o/'Brit^ to 
awake. T[he prefent conjunSlure eJheciaUy sails aloud 
upon the legijlature to interpofe in behalf of the fnk^ 
ing trade of this nation^ when complaints of its ^- 
cay are coming up from all quarters^ and when the 
cmmerceofthe neigbbmringnatimsjeem to berijmg 
faft upon our ruin. I'his is what will too evidently 
appear from the following book which is therefore of- 
fered to the ferious perujal of the Englifh Reader in 
his aim language. There every Britain may find 
feme of the ftrenge/i motives to kindle in hisbreaft a 
true patriot zeal. If there be any force in a noble 
example ofpublickjpirity here it will be felt ; the Au^ 
thor thro' the whole of this book appearing to be am-- 
mated with the warmeft concern for the welfare of his 
country y without any partial deftgn foferve his own 
private intereft^ or to promote thefnijier views of a 
party. 

What gave occajim to the writing of the book was 
a treatife publijh'd in France, intitkd Eflai Poli- 
tique fur le Commerce j that ejfay is written with 
a great deal ofjpirit and lively eloquencCy which 
tnakes it the more dangerous ^ becaufe fever al of its 
maxims are veryfalfe^ and of univerfal bad tendency. 
Our Author therefore thought proper to guard msr 
Countrymen againft the pernicious influence offome 
of its principles^ ejpecialfy tboje- relating to Money ^ 
byftripping them of their Jpecious inftnuating drefsy 
and examining them in the light offimple naked truth : 
Sushis performance is rather a mafterpiece ofrea* 
fining J tian an elaborate work of eloquence j but what 

if 



7^^ PREFACE. V 

it loants in ornament y the reader will find to be fully 
compenfdted by jnftnefs of thought^ folidity of argu^ 
menty and good fenfe. 

His great iejign istojhew what were the main 
obftacles and impediments ts>the advancement of the 
French if ode Jome years ago i on how much better 
footing it fimds at prefent ; and at the fame time 
to lay downfeveral expedients for ratfing and extend-- 
ing the commerce of his country to a greater pitch of 
perfeSlion than ever. 

As one of the chief errors contained in that book 
now quoted is concerning the raifing of Money ^ which 
the Author alkdges fi> be a convenient and ufeful ex^ 
pedient upm many occafions : Jh oppofition to this^ our 
Author deteBs the fallacy pf bis reafoning in every 
particular y lays open the fatal confequences that flo^v* 
ed from the frequent variations of the Coin under 
Lewis XIV. and in other reigns ; and^ by tracing the 
fubjeSt to it sfirjl principles y jhewsthat the fame confer 
quences mujl always unavoidably follow from purfuing 
Juch unpolitical meafures. Here the reader will fee 
what pains a French Author takes to fet bis coun- 
trymen rights in a matter wherein he thinks their 
intereftfo nearly concerned \ and from the general 
frain of his reafoning^ it will appear what good uje 
be has made offome of the bejl of our writ en upon 
the fame fubjeSl^ particularly of Mr, Locke and 
Mr. Mun, whofe authority he often quotes ^ and 
with whom he is perfectly agreed as to the fubfiance 
of the argument which be has carried to a very great 
lengthy and fet in the cleareji light. 

He comes after this to enquire into the nature of 
'Uuhokjale and maritime trade in general ; conjiders 
(be mturahdvantages that France enjoys for carry^ 
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^i m PREFACE. 

ing it on ; and to remove the prejudices of jbme of 
bis countrymen, particularly of the nobility, ^gainft 
embarking in trade, as if it njoere incompatible to the 
honours ^ their birth, hejhewsfrom the examples of 
Kings and Emperors, and fever al of the greatejt 
men of antiquity, who thought it not below them ta 
be Merchants, in what high efieem and reputation it 
was ju/lh held among the wifer ancients, ejpecia^ 
the GrecKs and Romans. Arid the more effeShusuy 
to root thofe groundlefs prejudices out of the minds of 
his countrymen, he fets before them the examples of 
other' nations, particularly of the EngKm and 
Dutch, the Venetians and Genoefe, Unmtg "johom 
the greatefi men frequently bring up their fons to 
trade and merchandife, and propofes that premiums 
of honour Jhould be given by the State for the encou^ 
ragement of commerce. 

He treats aljb of nofvigation, andjhews the w- 
cejfity ofconfiantly maintaining a ftrong na^ force ^ 
mtbout which all the land forces that France can 
raije will not be fafficieM, in his judgment, effeSlually 
to extend and fecure their commerce. 

jind leafi the great expenceof his f heme JhouU 
deter from the' execution of it, he has laid down a 
curious plan for carrying it on with the greatefi 
oeconomy, am to the beft advantage ; from an efii^ . 
mate of the charges of their feet in 1681, the mofi 
fourijhing one that France ever had, hejhews that 
the expence is not nearfo large as moft people are apt 
to imagine, and that it is but 'Oery inconjiderable in 
comparijbn ofthevaft advantage he hopes hii country 
wiU reap from it. And to compleat his fcheme, he 
considers th State of th^fea-ports^ and propofes ta 

hav^ 
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have Me in the chamel more c^mmQdiws than ofgf 
they hmfe ba4 hitherto. 

BeJiiJes thefe^ the Rea(d^r wiU Jr^ Jeveral other 
things in the book that are no lefs curious thanu/efut 
fin4 infiruSiive \ fuch as^ an accofint ofthefiate <f 
the Finances u^Jer Lewis XIV. and during thepr^-* 
fint Kfni^ minority j of the confufion and mijiry 
that wfre introduced into the Kingdom fy the b^ 
meafures that were then purjued { a comparifin ier 
tween the^ revenues g/* Lewis XV* ^nd thoje ^Jii^ 
veral of hif predeceffors^ "where the ^hr Jhe^i 
tbat^ in proportion to tbf advanced price oj 
things y ana to the encreqfe of charges^ p^n^m am 
places^ theprefent King is notfo ricb^ that is^ h(ff^ 
not Jo much Money in prc^rtion to bis demqnd^^ 
m Lewis XII, Francis !• and, II. tjcnry l\. 
WIIL 

^bere is alfo a very curious article tipon the pro^ 
pm'tim between Gold and Silver^ cfi it is in the 
(Joins of the Jeveral States and Kingdoms of Eiirppp } 
the principles whereon that proportion is founded^ 
are accurate^ cMmintd and explained* "this is 4 
thing of great importance to be cmfidfredy nor can 
the proportion between thofe precious metals be ad^ 
fufied with too much precifion and exa^neffy leq/l 
the Kingdom be gradually drained of its Money ^ 
Jme that metal which is too low mlued, ^ith re^ 
J^& to other nations ^ will be carried wk^re it gives 
the bi^beji price, jfyd here J am obliged to objerve 
that our Author appears to kaye been ledfome way 
or Qther into an error in Jibing the proportion be^ 
tween Gold and Silver in £agUn4 as he has done : 
for any one njobo gives him/k^the trouble to make 
the compilation wtUfmd it to be i^^or t to i in^ 
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vlii The PREFACE. 

Jiead ef 144, as he makes it. ^The £ngli(h gold 
Coin ts 22 Carats ^ne^ and £^^ guineas are cut 
cut of a Pound ^roy : Ihe Jiher Coin again is 1 1 
Ounces 2 Penry weight fine ; that is^ there are 18 
Penny weight of alloy in the Pound T^roy^ and 62 
Shillings are cut out of the Pound. Whence the 
value of the Pound weight of fine Gold will amount 
to 50 1. 19 s. 5 ^* \ fterling^ and the value of 
the fame Pound fVeight of fine Siher ft 3 1. 7 s. 
andjomewhat more than a farthings viz. 67.027 s. 
Confequently fine Gold is to fine Silver as ij-J- ft i, 
wiereby it appears that Gold is higher^ and Silver 
bwer rated in England than in any other nation 
in Europe. In Spain and Portugal indeed thepro^ 
portion of Gold to Silver in their Coin is as ib to 
i } but as this high price of Gold carries away their 
Silver^ and there is^ on that account ^ for the mojlpaff 
a premium oft per cent, on payments in Siher ^ it 
comes to the fame thing as if Gold was to Siher 
there really as 15-5^ to 1. So that we may fay^ 
without exception^ Gold is higher valued in En^Land 
than any wh^re elfe in Europe, ne confequence of 
which is the draining the Kingdom of its Siher -^ 
and therefore 'tis humbly fubmitted to the legifia^ 
iure^ if 'tis not highly necejfary to remedy fiicb an 
inconveniency. 

But of all the articles contained in this book, 
none appears to he of greater importance than^ that 
which treats of the courfe of exchangCy between 
Paris on the one hand, and London and Amfterdam 
on the other*, which the Author has traced with 
great accuracy for a con/iderable number of years. 
Hence exceeding ufeful obfervations may be drawn y 
for the courfe ^\xchange is, as hejufily exprejjes it, 

' ' The 
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The Barometer 6f Commerce, wbofe rijings and 

fallings, as evidently Jhew the jiate of trade in any 

particular country or nation^ as the variations of 

the mercury /he^ the Jiate of the atmofphere. By 

iff/peeing this political Barometer, the Reader will 

Jee that France, all along, had the balance of cop^^ 

merce with England, except when her trade was 

cramfd by the alterations of her Coin, especially by 

^^ing two nominal vahes to two parts of one JpC;^ 

cie, which differed in nothing, but that the one was 

tiew and the other old*, both being of the fame weight 

andjiandard. Hence it appears that we take much 

more of the French commodities, arts and manufac^ 

tures, than they take of ours ; by which, Jo far as 

it is unnecejjary, we contribute to our o^.vn undoings 

^Tis therefore incumbent on all who have thepubUck 

welfare at heart to retrench the ufe of thoje fuper-^ 

£uous foreign commodities, which drain the Kingdm 

yearly ofjucb vaftfums of Money, and yet arejub-^ 

Jervient onty to luxury and fenjuality^ 'Tis in vaitf 

to make laws againji the exportation of Money while 

the balance of tram is againji us ; for what foreign 

goods we take muft either be compenjated ly bartering 

Hn equivalent quantity of the goods of our own pror 

^iuSlion and manufaSlure, otherwife our Specie, or^ 

which is much the fame, our bullion, muft go to pay 

fhe balance*, bills of exchange being no better than 

fommon paper, if they are not to be anjweredwith 

Money. The only way therefore to J'ave that ex^ 

fence to the nation^ is to cmtroul tho^ exorbitant 

luxury which Jo much prevails among us. Not that 

I would be underjiooa to condemn all that may come 

under the notion of luxury, fuch as fumptuous equi^ 

pages, and all the branches ofexpenfio^ living in the 
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rich and great ; wbik merii expemes exceed not 

their revenues^ nor are laid out upon umeceffaryfo^ 

reign commoditieSy tie tbif^ is onfy ^ a private na^ 

iure^ and does not dire^hf affe3 the publick ; la^r, 

V/x rather puhlickfy ben^ialy by promoting the cir^ 

eulation of Money y and the cosifumption of our owi 

productions and numufaSures : But the immoderate 

uje ofgoldandjitver plate y the emrfumption ofthefe 

precious metals y ivbieb are the injiruments of com^ 

mercCy in laced chathsy brocade JiuffSy and embroil 

deries \ the extravagant proper^ we have to wear 

foreign velvets y flkSy cambricks and Uneny and ta 

drink nothing but French wines, whereby the King^f 

dom is drained of its Specie y and our own AJanu-^ 

JaStures negkSied and dijcouraged ; all thefe and the 

like branches of luxury are mo ft pernicious to the 

publicky and by all means to be dijcountenanced. 

Such luxury is a fad forerunner of national ruiny as 

it is commonly accompanied with a general corrt^tion 

of manners 'y thereby the demand for Money is en^ 

creafedy which of confequence begets avarice y and a 

venal mercenary temper -y andnomeafuresarejobajiy 

fo firvile and infamouSy to which a temper Jisbdtied 

by avarice^ and the love of Money y is not capabk of 

being bribed and corrupted^ 

^Quid non mortalia peiflora cogis^ 
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*7ij not only tloe great ones that are addiSed t^ 

this mijchievous luxury \ the diftemper is become 

epidemical y and hath overbrim the whole nationi 

nor will the commonalty be^ abk to clear tbemfelves. 

from the fame imputation, l^be bwnefs of their 

fortunes. 
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fortunes indeed checkt the gnwth rf their luxury^ 
and confines it witkin more narrow hounds; but 
what they w^mt in pmer efdoinf^ national mijchief^ 
they more than compenfate in number. Let us cnfy 
fuf^fe^ at a moderate conifutatim^ that every ftdyeH 
^'Britain expends haifaer&im a year mfuperjlu^ 
vus foreign commodities ; this^ tho' it appears but an 
^onjiderable ndtimai hfs to the vtdgar\ who take 
ofify partial narrow views of things^ will yet be 
found upon the whole to amount to a very great fum^ 
no lejs than d million of Money y the mmber of inha- 
bitants belonging to this ifiand being reckoned about 
^mi /lions of ^ people 5 fo that *tis little wmder if the 
nation begins tofnk under fuch an immenfe hfs. 

^ojiop thejburce of fuch national calamity y is a 

jtq/k in which all who are true lovers of their coun- 

try ought to finite their honeft endeavours. It be^ 

mgs to the kgijlature to confider how far it may 

be necejjary in fuch a Jituation to enoB fwr^tuary 

yeoSy with proper, regulations I which indeed never 

feem to have hen more necejfary than they are at 

prefent. In the mean timCy 'tis to be wijh'd that all 

true pe^riots would exert their ptddick ^rity by ab- 

Jiaining from the ufe of tho/e foreim goods and 

commoditieSy the importation whereof is fo ruinous 

to their country : Unlefs this be doney taxes and 

prohibitiom wiS be but ofjmall avail; for lb bng 

as the demand for any commodity ccmtinueSy the pro-* 

jpeSt of gain will alw^s tempt fome to carry on a 

trade y however deJiruSlive it may prove ^o thei^ 

country, ^he French are remarkable for confining 

themjehes to the ufe of their oim manufaStures^ 

and are fofar from valuing things the more fm 

being foreign and far fetch' 4^ that they gkryin tho 

richnefs;. 
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ricbnefs of their fotly and the indufiry of their peofJe^ 
lobence they are fumijhed with the neceffaries and 
comforts of life ^ in fo much plenty y as not to need 
to be beholden . to their neighbours. What pity is it 
that the fame conduB is not more univerfalfy obferved 
amongfi us^ efpeciaUy now when our own manufac^ 
tures are brought tofo great perfeStim^ and multi^ 
plied to fuch variety ^ that we may be well enough 
provided at home with ahnoji every things not (mfy 
that nature y but even that mxury itfelf can demand. 
Our Unen and Holland manufaBures are npw Jo 
well improved as to be capable of vying even with 
tbofe of the Dutch tbemfeh)es\ ana our Cambricks 
and Laces want nothing but proper encouragement 
to bring them to the fame pitch of perfe6lion. 

'Tis very much to the honour of fome gentlemen^ 
that they have been determined from fuch publick and 
difinterefted views to come under engagement to vfe 
no fuperfluous foreign commodities^ but to give all 
due encouragement to their own manufa£fur0S. An 
example y Jo worthy ofimitation^ willy I bope^ ani- 
mate others to copy after it. 

As for this tranjlation^ 1 Jhall only fay^ that we 
have endeavoured to make ourfelves majiers of the 
JubjeEl of the hooky and to make it eafy and intelligi^ 
ble to the Reader. Any one who looks info the ori^ 
^inal will JeCy that the tranjlating of it conldnot be 
an eafy worky partly from the nature of the fuiyeSis 
itcont^inSy and partly from a midtiplicity ofphrafes 
that occur in //, whofefenfe depends upon the know^ 
^^S^ offeveral things y to vdnch manjy even of tb^ 
natives of France, are mere ftr angers : T^hefe we 
have taken care throughly to underjiandy ana havf 
added feveral mQr^infd mtes to expkin tpem to tb^ 

'^aku 
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Reader. Some pages that have no necejfary cort'- 
neSiion mtb the main fubjeSi of the book^ and in 
"which a vajt many figures and tedious cahdatims 
occur ^ that would have been very tirefome to the 
bulk (f Readers^ or perhaps quite overlooked b^ 
them^ ive have therefore omitted^ refming toe 
JiibjeSi with the Author. 

In that part of the book which treats of the 
courfe of exchange^ and in fome other places where 
calculations are carried on, there are tables ififerted^ 
fetting the fever al fieps of the calculation before 
the Reader* s eye at one view. And we have ad^ 
ded another table^ reducing the prefent value of the 
French Coins to their proportional value in Eng- 
lifti Money y that they who are curious may readify 
find the amount of am fum of UvreSy Sols and 
Denier Sy in Founds ^ Shillings and Pence flerling. 

Vjffon the whole, as this book ferves to lay open 
the afpiring ambitious views of the French nation, 
and the means whereby they are endeavouring to acr 
complijh their end^ it claims the confideration of aU 
who have the interefis of their country at heart, 
and eJpeciaUy denmnds the ferious attention of the 
legiflature. 
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THE Author^s manner of workmg the two calcu* 
lations in page 150 and 226 Ls not very obvious to 
every Reader : Me firft clears both (ides of the equations 
from fiuftions, and then having cancelled fome of the 
tfernns, and reduced others to their lowed form by a com- 
mon dhrifor> he multiplies thofe that remain on either 
fide, and brings them to one equation. 

But the famequeftion maybe mpre eMily refolved by 
common Arithmetick: ^.j^. in the firil calculation, the 
value of the Rixdollar of tbUand is to that of the French 
Crown, in a compound ratio of the weight and fine- 
nefi, i.e. as 9 x 1044 to 8-rV^ iOtt> ^^ ^ 160 262 to 
171x245, or as 32x262, to 171 X49, or as 8384 to 

But the veaLCrown of /r4t^^ was at diat time to the 
^nominal one of 3 Livres, as 8384 to 7399* and con- 
ftquently. 

The value of the Rhedollar is to th^t of the nominal 
.Crown, as 8379 to 739S, or as 100 to 58-^, i.e. 
(di^/iding both by i.oo the number of Demers de gros 
in a Rixdollar) SS^^j. Deniers or Gros »c equal to i 
thrown or 3 Livrcs. 

Then tor the proportional value in Bank-Money fey 
.100:88,^: : 9^: 84^. 

.As to .the other queilion in. page 226, itsfolutioa 
by common arithmetick is fo obvious that.wc. i^All nqt 
trouble. the Reader with it. 



ERRATA. 

-Page I. J. 3. read A Political EJfay. P. 62. 1. 2, for 
1765, read 1705. P. 97. 1. 9. dele the. P. 149. 1. 17. 
read of Holland^ inftead of Standard holland ', L l8.re^ 
ofjiandard for of Silver. 
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'byNATHA^N»L Bacon, -of Gra/4-lM9i^ Efq; The'Fourth Edi- 
tion: Corre^d and improved by a Gbntleman of the Middle^ 

IV. The Political Works of Akdr^ew Flbtq^er, Efqj con- 
taming, I. A Difcoorfe of Government, wkh relation toMilitiaV 

2, 3. Difoourfes concerning the Ai&irsof i^^/ZeW; written in the 
Year 1698. 4. Dtfcorfo delle Cofe di Spagna faitto nel mefe di 
Luglio 169S. 5. A Speech upon the State of the Nation ; in Jpril 
1 701. 6. Speeches by a Member of the Parliament, which be^an 
at E^MtDfgb the 6th of Mt^ 1703 . 7. An Aeodunt of a Converfation 
concerning a rieht Regulation of Governments for the common eood 
of Mankind: In a Letter to the Maiqub ciiMmtvjt^ the Earls of 
lt$fifis, R$xlmrgk and Haddingtm, from L$ndoH t\it ift oi Diamber, 

V. The Works of Mr. Thomsok, m 2 vols. 8vo. Vol. I. 
<xnitainiiig Sfri^^ Stmrnir, A^nmn, fTi^en a Hymn on die S^«- 
jfftKT ; a Poem MCred to the Memory ol Sir ^^^c Nt^wtm { Brifan- 
ma^ a Poem ; and Sofhmda, a Tragedy. Vol. II. ommining 
'Ancient and Modem It^ compared, Greece, Rme, Britain, and 
titt PpojpiS, being the five Farts of Liktrty, a Poem ; a Poem to the 

« Afen^ry of the late Loid Chancellor Talbot ; and jigamemnon^ « 
Tiag^y. 

Either of the Volames are to be had feparate. 
N. B. There are a few Copies remaining, of shoTe pnated on a 
^Ibpeffine Royal Paper in 2 V0I&. 4to. 

VL AGem£ral DitTtoNARY, Hifiortcdl znd Critical: In 
#Udi a flfcw ^hd aecttfAte Tfanflalion^of that of the celebrated Mr. 
JZ^/r, with the Corredions and Oblervations printed in the late 
•Midoti at AmV isincltfded i and interlperfed with feveral thouiand 
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BOOKS ptfintedfcr A. Millar: 

fives never before publiihed. The whole containing the Hiftoiy of 
the mod llMrions Perfons of all Ages and Nations; particulaily 
thofe o£ Great-Britain zxni IreUutd^ diftingoilhed by their Rank, . 
Adions, Learning and other Accompliihments. With Refledkms 
on fiich PafTages of Mr. BajU^ as feem to fayovr Scepticifm and 
the manichee Syflem. By the RtT. Mr. J^bm-Piitr Bumari $ 
the Rev. Mr. Tbomas Birch^ F. R. S. Mr. John LsckmoMy ti^d other 
Hands. To be comprized in lo Vols, feven of which are nbadj 



VII. The Mythology and Fdblei of. the Ancients, expUimd 
from Hiftoryx By the Abbe Banier^ Member of the Rtyal 
Jicademjf o£ Infcriftiom and BeiUs Lettres, ^rauflaUd from the dri^ 
gindl Fkevch. 

N. B. This Votume contains the two Volumes of the Pikm Edi- 
tion in i2ves. 

VIIL The Life of James Fitz-James, Duke of Berwick, 
Marjhal^ Duke^ and Peer of F r a nce, Gemral of his Moji Cbriftim« 
Majeftfz Armies . CoNTAiHiNcan Account of his Birtb^ Edu- 
ration i and Military Exploits in Ireland^ Flanders y Spain ^ the 5r^ 
niennesy Dauphit^y and on the Rfrine: With the Particufain of thd 
Battle of Jlmanzat and the Sieg^ of Barcelona- Giving a GenemI 
View of the Affairs of Europe, for thefe %Sty Years pall. The 
whole interfperfed with Military and Political Refledions, and the 
Charadlers of Eminent Mem. 

IX. An Enquiry into the Nature of the Human Soul, where^ 
in the Immateriality of the Soul is evinced, from the Principles of 
Reafon and Philofophy, in 2 Vol, 8vo. 

lie *wbo 'would fee the jufteft andprecifefi Notions of God ^ and tbi 
Soulf majf read this Book i one of the mofl fimfbed of the kind^ ise 
fity humble Opinion^ that the prejent Tsmes, greatly advanced isi 
true PbiUfbphy have produced. * 

Warburton^s Di*uine Lt^atiom of Moles demmfirated^ 
p. 395 « £rfl Edition. 

X« The Figure of the Earth determined from Observa- 
tions made by Order of the French Kino^ at l\ai?olar Circle, 
by Meflh. de Maupertuis, Camus, Clairaut, Lb Moh- 
nibr. Members of the Royal A^adenrp of Sciences', the Abbe Ou« 
THiER, Correfpondent of ihR Academy i and Mr. Celsius, Pro- 
feilbr of Aftronomy at UpfaL Tranflated froia tha French of Mr. 
de Maupertuis. 

XI. Letters concerning the Religion Essbntiai. ioMan^ 
as it is diilin6t from what is merely an Acceiiion to it. In 2 Parts. 
By thb Author op 7he WwrU Unmask'd: or, ^e State of Souls 
feperatedfrom their Bodies. Tranflated from the French. . 
Speedily will bt publijbed^ 

Xn. The Works of Mr. M a l l e t, in one Volume 8vo, contain 
ing Eurydiccy a Tragedy, and Muftapba, a Tragedy : To whicl^. 
will be added feveral ether pieces of his, feme of which never h^^ 
foxe publiflied. 

N. B. Thefe Pieces may be hid (eparat^ ter compleat Gentle^ 
mens Sets who have p«rchairftd his Plays. 



POLITICAL 

REFLECTIONS 

U P O N T H E 

FINANCES. 

TOWARDS the end of the year 1734^ there 
came into my hands a Book juft then come 
from the Prels under the Tide of PoUticdEJJa^ 
upon Commerce. The charadler of the Author induced 
me to read it with all the attention 1 am capable of. 

Among many excellent things it contains, I found 
fome wherein I could by no means agree with him., 
He is much for the raifmg of Money * : An expedi- 
ent which he even recommends as often as the King's 
Expence fhall exceed his Revenues -fy or when the 
taxes cannot be levyM without military executions J. 
Nay more, he alledges that the prefervation of the ftate^ 
was owing to the enhancement of the Coin in May 
1709 II, and that the finances were fupported Amo 
1 7 16 and 1 717, by that in December 17 15, notwith-* 
{landing the Ihock that was given to publick credit by 
the Chamber of Jujtice **, &c. 

* Political EiTay, page 174 of the 1 ft edition, and 173, 174 
of the fecond. 

+ Page 237 of the ^^^ and 224 of the fccond. edition. No, 1, 3, 
and 4. 

fPage 270 of the firft, and 396 of the fecond edition, and 238. 
Page 202 of the firft, and 196 of the fecond edition. 
*• Page 205 of the firft, and 198 of the fecond. An extraordi- 
nary court erected for calling thofe to account who had been 
guilty « of mifdemeanours in the management of the revenues. 
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2 Political Reflections 

-. Afipr having read over the book, I told fome Peribns 
that I was not of the Author's Mind about the railing of 
Money, tho^ at the fiime time I was not for its being lower-- 
cd ; for I take it to be inconfiftent with found politicks 
to alter the numerical value of Money once well efta- 
blifh'd : Money is the pledge or equivalent of our reci- 
procal exchanges, and the meafiire which r^ulatcs the 
Value of exchanged goods. And therefore it ought to 
be kept as facred and fixed, as any other ftandard or 
common meafure.* This Converfation was reported to 
the Author, who did me the honour to defire me to 
write down the reafons that determined me to that 
opinion, and communicate them to him, promifing to 
ireturn me an anfwer in writing, with affurance that he 
would bring me over to his way of thinking. 

From a defire of improving in knowledge, and of re- 
ceiving inftrudlion ; from a fpirit of impartial enquiry, 
and not of cenforioufnefs, a thing quite foreign to my diiP 
pofrtion, I have made fome remarks upon that part of 
the book which relates to the Coin, leaving to the men 
of trade the examination of the Author's maxims of 
commerce, as they are therein fet forth. 

What I principally intended by this enquiry, was to 
fhew -f, that the frequent variations of our Money 
have ever been, in all cafes, exceeding detrimental both 
to King and People ^ that here, as every where elfe, the 

* Mr. Leek obferves that Silver is the moft proper meafure 
of commejce, and would have Gold confidered as any other commo- 
dity, with the difterence only of a Stamp to afcertain its quantity and 
ftandard ; for Gold and Silver cannot be both allowed to be the 
meafure of commerce, fmce their Proportions to one another are ftill 
varying, according to the plenty or fcarcity of the metals; but the 
proportion of the Parts of Silver, as of one metal, will always re- 
main the fame : And therefore the quantity and ftandard of the Sil- 
ver Coin, under its fevcral denominations, beingonce fettled by pub- 
lick authority, he would have to continue Axed and invariable to 
perpetuity « 

.-f See in the firft chapter, article 6, tt the end. art. 3. Applica- 
tions i, 2 and 3. art. 8. Chap. 3. art. 4. p. 224. and feq. 
art. 6, 
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mtareft of the Soverc^n and that of hisfubje6l& arc com- 
mon and reck)rocaU axjd that upon a preffing exigence^ 
of State, it will always be infinitely more advantageous 
to his Majefty, to have rccourfc to any other poffible 
expedient, for raifuig die necdiary fupplies than tx> 
that of altering the Coin. 

I hopelikewife to make it appear that it is moreeligt* 
hie to lay a tax upon the people, whkh provided they 
arc able to bear, they ought to pay with the Ie6 rc«* 
kidbance and uncafinels, in regard that whcdwr it be a; 
hundredth, a fimcdi, a fortieth, a thirtieth, a twai- 
tieth, a tenth, or even a fifth part of their incomes, it 
will never be Jo hurtfiil to their intcreft as an aiteratioa 
in the fpede. 

I flatter myfelf to be able to fet forth thefe truths with 
the higheft evidence, by examples of the paft, and by 
the example of the prefent. I fhall prove the folid and 
continued advant^e, which our trade has derived frorn 
Ae uniformity and fteadinefe which the prefent govern* 
ment has io wifely maintained with relation to this ftan- 
dard, fince the Arret paflfed on the 15th of June 1726^ 
down to the prefent year 1736 *• Whereby it appeafg 
that this Government, which is nolefs equitable than in- 
telligent, has kid it down as a maxim that the Money 
ought as litde to be altered as other fbndards and 
meafures. 

•Tis with a view to make the nationfenfible of the 
infinite advantages, which it reaps and always fhall 
reap, from the obfervance of this wife maxim, that I 
have been prevailed upon to publilh thefe tefleftions. I 
had. the honour to addrefs them in three letters to the 
Audior of the book, which is the fubjeft of them. Of 
thefe three Letters I have form'd the three Chapters 
into which this worik is divided. 

• This work was compofed in three Icttets, addreiTed to the Author 
of the Political Eflay upon commerce, at the beginning oiSeff^m^er 
1 735, then put into the form wherein it now appears at th« bcgini* 
ningof 1736; 
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In the firft, I canvafs fome maxims that lie fcatteredf 
up and down in that book, from the beginning of the 
tenth Chapter to the end of the feventeenth. 

In the fecond, I examine whether the over-rating of 
the Money, which the Author defends, was really ad- 
vantageous to our Kings and People, as he alledgcs ♦. 
For this purpofe I compare the revenues of Lewis XII, 
Francis I, Henry II, hrancis II, Henry III, with that 
oi Lewis XV, now reigning, keeping ftiU in my eye 
tiie rdpedtive dominions poffeflai by each of thofe 
Kings, the extent of our dominions at prefent, the 
charge of each of thofe monarchs, and the price of 
commodities under each of their reigns. 

If it be true that the numerical augmentation is always 
sdrutntageous to King Md People confidered as Debtors \j 
then fince Le^vis XV. receives at this day much more 
numerically than any of the Kings his predeccflTors, he 
muft be richer than any of them ; but if it is not {o^ it 
follows that the additional expence, which he is. Jjud 
under by the enhancement of the Coin, is not quite {o 
indifferent to him as the Author will have it to be J ; 
fince both the one and the other becomes contrary to 
the intereft of King and People as Debtors ; a thing op- 
polite to the maxims laid down by the Author in 210,. 
212 and 217 pages of his book, the firft edition. 

In the thini Chapter, I examine whether thofe expe- 
dients of raifing the Money be advantageous or hurtful . 
to our trade. To find out this I trace the courfe of fo- 
reign exchange between Pmj on the one hand, and 
London and An^erdam on the other, thefe being the 
two ciiies with which we traffick moft, and that 
from the firft of January 1709, till the beginning 
pf jfyril 1 7 1 7. And jpafling over the cloudy period of 
fArLofiif^ fcheme, Irefiime my examination at the 
Month oiAuguft 1723, and end with the year 1734. 

* P^ 217 of the fiift edition, and 208 of the fecond. 
t Idem. 
X Idem. 
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Exchange docs not afFeft the Money, but it is the true 
Barometer of Commerce. It ihews us day after day which 
of any two nations is owing the other, and confequently 
which of the two has the advantage in commerce: 
Farther, exchange exprefles always the juft value of 
our Money, be it high or be it low ; it never allows 
more than the juft value in appreciating goods of fo- 
reign growth which France receives ; and it is fufcepti- 
ble of all the variations of Money that can happen in a 
State. For this realbn the courie of exchange to mc 
app^u-ed very proper to Ihew us the good or bad in* 
fluence which either railing or lowering the fpecie pro- 
duces upon our trade, and by confequence which is 
the moft, or which the leaft difedvantageous. This is 
the point in queffion between the Author and me. 

The proof, which I bring from foreign exchange 
agaiuft die alteration of Money, is new : To me it ap- 
pears clear and demonftrative. 

Thefe refledtions I have carried on with all poffiblc 
accuracy; and yet I am far from afferting that they arc 
quite free from miftakes, efpecially in the calculations', 
where it is eafy to fall into them. They who obfcrve 
any, will give me a fenfible pleafure to advertize the 
Bookfell^ of them. 

It has been faid that the Author of the pditicai d&y 
upon commerce was too concife : On the ccmtrary 1 
Inall perhaps be reckoned too prolix* And indeed I 
am fenfible that I might have abridged my remarks la 
feveral places, where there arelbme repetitions and a de- 
tail of tadts, which will perhaps be naufcous to niea of 
deeper penetration : But as all men are not of that cha- 
rafter, I judged that thole repetitbns and enumerations 
of fadfa might ferve for lights to the greater number of 
readers, and that the £ime things by being repeated in 
different ways, and exhibited m every pcrint of view, 
would acquire a greater d^ee of force. 

What I prdpoied, as 1 have ahready jEud, was my 
fWA inftru^tioD^ and to that end I have adhered dofely 
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4o clear evidence -, 'and have endeavoured to prove by an 

induftion of particular demonftrative facb, that our 

.frequent variations of Money, have always been, in 

every cafe, very incommodious both to our King, our 

People,, and our Trade, 



CHAP- I. 

Of certain maxims di/perfed thro' the Political Ef- 
Jay from the lotb Chapter to the end of the lytb, 

ARTICLE L 

Jf^etbeVy all things being equals it is the Debtor or the 
Creditor that ought to be favoured. 

IN the ipth Chapter, * p^c 172, md fifu. the 
Author lays, ' It cannot be diibwned that ftipu* 

* lations niade for fo .many livres in tale, independant 

* on the weight and ftandard, carry a certain idea of 

* injuftice, when there happens tobefome variation in 

* the Coin. Tho' the thbg be evident, yet it is ncceit 

* 6ry for underftanding the fecpcl to give an ^tample 

* of it, 

* Suppofe Silver at 50 livres the mark f, andGoM 

* in proportion, the Lewidores of 24 Uvrcs in number 

* at the rate of 30 in the mark ; if Peter borrows 100 

* Lewidores from Jamesy he will become Debtor to 

* James in 2400 Livres in numerical value. If the 

* day thereafter the King Ihall diminilh thfi rate of 

* the mark one fixth, and thereby reduce the Lewiidre 

* to f.o livres, Peter flmU then be owji^ to Jmies 

* It is the I ttii cham^ of tbc ftoond editiofi^ nge %7Z. 
% Eight Ouapci. 

< 120 
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^n the FINANCES.- f 

* I20 licwidorcs of the lame weight and ftandard a^ 

* he received. What James gains by this fuppofition> 

* he would have loft had there been an equal augmen- 

* tation -, for in that cafe Peter would have difcharg^ 

* his debt with a lefe quantity of Lewidores of the fanic 

* weight and ftandard with thofe he had received.* 

I anfwer there would have been no injufticc in the 
cafe, if the Money was repaid upon the foot it was 
worth at the time of making the loan or bargain, as iJvas 
the praftice in former times ; for then in the cafe pf 
raifmg or lowering the Coin, there would neitfier tfi 
gain nor lols either on the fide of the Debtor or of the 
Creditor^ and the juftice of this will appear by conficid:- 
ing that it is not enough that the Creditor receive the 
lame number oiUvres or Sok^ which are nothing but 
imaginary names: Thefe Livres or Sols muft be 
exactly the fame in value; that the lame quantity of 
. Gold and Silver may be returned which was given ui 
weight and ftandard : otherwifc lofs muft be fuftained on 
one fide or pther, as in this fijppofition, Peter evident- 
ly lofes 20 Lewidores; but then what does this lofe to 
him ? has he not gained by paying his Creditors after 
the fpecie has been railed ? *tis then realbnable that he 
lofe in the lame proportion when it is lowered : Peter 
ought not to complain of Jameses gain, fincehad there 
been an enhancement inftead of a diminution of the 
Coin, James would have received poportionably lels. 
The injqftice therefore is equal on either fide 5 there is 
lio more re^n to favour the one than the other, and 
co^fequendy I don*t fee which is the moft advantageous 
to the ft^te, whether the raifing of the fpecie or the 
lowering of it ; the Author however, whofe book gives 
occafion for thefe remarks, decides in favour of the 
former, according to the maxim he lays down, page 
174 * and which he thus expreflb. 

* All lowering of Money favours the Creditor, and 
f the raifing thereof the Debtor j * this is undehiable, if 

? P>gc 173 and 174 of the fecond edition, 
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the lame pieces are not to be given which were recdvcd ; 

* and all things being equal with refpect to the date, 

* adds the Author, the Debtor ought to be favoured/ 
That is to fay, according to this maxim, the fpccfc 
mull be raifed. 

For my part, to fay it once more, I don't fee any 
moi-e reafon for favouring the Debtor than for favour- 
ing the Creditor ; I only fee that this maxim is not 
advantageous to the circulation ot lpecie,nor to credit: 
It muft needs make an alteration in both ; nay it may 
poflibly be a mean of introducing ufury, becaufe the 
Creditor will have recourfe to fome method of repairing 
the lofs he fulFers in the quality of a Creditor. And 
indeed, who would be willing to lend or give credit to 
any one, when the Debtor is to be favoured ? will the 
hope of gaining the legal intcreft be a fufficient induce- 
ment to him ? this is what I would not promife for. 

And yet, if it is not fo, there is an end of all credit, 
of all circulation, and confequendy of all trade. 

* To fupport this maxim, the Author fays in the 
fame place, i" * that fome of our Kings by diminilh- 

* ing the Coin, (that is when they returned from the 

* light to the heavy Money) had regard to the preju- 

* dice which the Debtors liiftained by it ; there are to 

* that purpofc feveral Ordonnances % by Philip le Bety 
« Philip de Vahis,' ^c. 

The ordonnance however of Philip le Bel^ given in 
th^fncntl^ of July 1302, ordains that debts be paid in 
pieces yfuch as their common value was at the time of the 
contrail. That of Oftober 4, 1306, orddns that debts 
payable after a term of feveral years be paid according to the 
fame value that Money had at the time when the contrails 
and agreements were entered into^ and according to the rate 
which the mark of Silver bore at that time. (5)lle(5tion oi 
the Ordonnances by Lauriere. 

* See hereafter article ^, the bad tSk&a confeqpient upon the d#» 
cay of credit and circulation. 



f Page 174 of the firft and fecond edition, 
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Thofe of PbiUpdeFaloisy dated Decmber 16, 1329^ 
end thai in 13439 hear that laans and debts that havt 
JkveUed from the date of the bond to the term cf faymmt^ 
jhallbe paid in the Money that was current at the time when 
the contrail or loan was made. Le Blanc in his Prol^o- 
mena. 

The 24th of November i354> when King John re- 
turned to the heavy Money *, and ordered the cdmage 
of the gold pieces, called Moutons dfOr^ rated at 52 in 
the mark, he made the fame regulation for payments, 

Qharles VI, by his ftatutes of the 26 of June and i $th 
,^ December 1421, orders that all real debts contraclei 
in Money without fraud, be payed in fuch Money as was 
borrowedy if it be in fuU currency at the time of payment ^ 
if not y the payment fhall be made in Money then current , ac- 
cording to the value and worth of the work ofGold^ if Gold 
was received, or ofSiher, if it was Silver, notwithjlanding any 
promifes or obligations given to the contrary. Le Blanc, ditta 

This is by no means to favour the Debtors, *tis on 
the contrary to have great regard to the prejudice which 
the Creditors might have fuftained thereby, which is 
the reverie of what our Author fays. 

Theft Laws are equitable; they neither favour the 
Debtor nor the Creditor; becaufe there is no reafon 
for favouring the one more than the other. According-^ 
iy IfiuHnPaScndorfs Law of Nature and Nations, B. 5, 
c. 7. §. 6. * That when between the time of the 

* loan and the time of payment alterations are made in 
^ the Coin, the Money fhall be repaid according to 

* the rate of what it was worth at the time of trant 

* ading the bargain.** 

He fiibjoins §. 7. that the Lawyers, of whom he 
fpeaks in his notes, alledge, * that the raifing or lower- 

* ing the fpecic, tend to the rcfpe6tive profit or detri- 

* That is fall weight according to the fiandard of the Mint. 

f A foit of Coin which was ftamped with a fheep, and thefe 
urords Ecce Jgnus Deii the value of one of thofe Pieces was 1 1 Sols, 
fixBeniers fourngif 9X that time^ which make feven Livres^ 10 
$Ql8 now. 
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* mcnt of Debtors.' From all which it would feem 
that our Author's maxini is not very well (ixppotfcd 
cither by thdc Ordonmmces^ or by Pi^cndarf. 

ARTICLE IL 

Whether the mfwreifm rf ihepe^ und^ Philip Je Bel 
was cmng t0 ihe dimintam tf the mmericd value ef 
Money. 

IN the 185th and ftdlowiog pages the Author deli- ^ 
vers himtelf to this purpofe : ' The oomplaiots or 

* rather clamours of the people, ^ induced PhiUp le Bel 

* ^ a recoinage in heavy ^Iboey, as in the time diS. 
^ Lewis^ that is to fay, when the new value was in 

tale two thirds lower. The double imprudence of 
this proceeding muft have broi^t about, and adu- 
^ ally did brixig about more diibrder than all that woi^ 
before. Firft^ Becaufc this cxceiBve lowering the 

* cwi ruined the Debtors, pgit them for ever out of a 
^ capacity of difchar^ngdicir debts. In the fpcond 

* place, becaufe he^iid not fuppreis the old light Mo- 
' ney, bet>;ween which and the new there was a diipro- 

* ponion of two thiids. 

The firft cajflfc which the Awchor here rf5gQs of the 
di^imier ar^g frotoa that loweiuag the Com, is, ^ that 

* it ruined theDcbtws, :and put them fbr e^yjer out rf 

* a capacity to pay tbar drf«s;' chefc are his terms. 
Accocdiag to Le Bkmc^ * &>m whom ht has borrowed 
whid: he fays on this fut^ed:, this fall of Money hai^pen- 
ed on St. Rjmfs Day 1306; that is, on the faftof 
Oltfiker: Now I have quoted in jthe preceding article 
^ pafiagesin the Ordmmams iifPbil^ le Bel^ dated 
^tdy 1^2, mAO&nber 4,. 1306 ; fFhereiy it isjmaffedy 
that debts fiall be paid upm the foot of what the fpecie was 
worth 4U the iime efjAe Lum* The laft, which is pre- 
cjfely dated at the time of this fall, ' Ordains that debts 

• Treatife of Coins, P^r// edition » page 217. 
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* be paid accarding to the value that Money had at 

* the time of making the contratft or agreement, and 
^ according to the rate of the nnaf k of Silver at the 

* time aforcfaid.' By this Ord&mumey dated three days 
after the fall which the Author fpeaks of, the Debtors 
loft not one ferthing, fince they gave back only 
what they had received : This i« clear j therefore that 
lowering of the Coin never could ruin them, nor put 
them out of a capacity gf difcharging their debts, as 
the Author lays : It was not therefore the caufe of the 
fcdition. 

I irigcnuoufly declare, that as often as I have read 
what ^^SsdundtrJPhilip k Bilj in relation to the Coin, 
I never could fee that his finking the Ipecie, which he 
did on St. Rmf% Day, Jnm 1 306, either was, or 
poflSWy could be the caufe thereof; for what ground is 
there to believe it ? The people is glutted with light 
Money : Their compkinis and clamours induce the King to 
a ncoinage in heany Atmey y thefe are tl\e terms of jour 
Author, and thofe of Le Blancj and yet no fooner is 
this heavy Money coined, than the people mutiny and 
throw ofFiall refpaSt: Is it to be thought that their re- 
volt was occafioncd by a coinage of heavy Money, 
which they themfelves importunately demanded ? It has 
always been my opinion that the caufe of that fedition 
could be juftly imputed tso nodiing but thft light Mo- 
ney which Pbil^ did not fijpprefe, and with which he 
would rxeAs pay tke pe<^)le, at the lame time exafting 
payment fitjm them in heavy Money : This iniquity 
turned the. people quite deiperate; and having no longer 
any thing to lolfe, th^foon renounced all duty and alle- 
ffmcc. This, I am perfimded, was the true caufe of the 
jfedition mcndoiied by die Auditor, and not, as he ^ys, 
the lowering of the Ipecie, which the people themfelves 
had ib eagerly demanded. I likewife maintain, that if 
the light Money had been lupprefled, and the people 
been paid in heavy Money, they would have paid their 
. own debts m the fame widxHit raining, nor had any 
fcdition cnfued, this reafoning to me appears evident. 

The 



12 Political Reflections 

The Author in pptx>f of hb allegadon quotes to this 
purpofe what is faid by Sponde and Du Maulin, the paf^ 
fages from whom are given in Latin by Le Blanc *, and 
tranllated by the Author of the Political Eflay \ in thcfe 
terms. 

* The King having changed the light Money, which 

* had been current for eleven years, into heavy Money, 
^ as it was in the time of St. Lfm'j; hence came an high 

* infurreftion of the people, becaufe firom that time 

* forth the payment of ail things was to be made at 

* the rate of that heavy Money, to the great lofe of 

* the peojie. The Parijians turned feditious againft 
^ the king, &r.' Du Moulin adds, ^ and againft Ste-- 
' pben BarbettCy whofe houfe and fine gardens the in- 

* ccnfed people pillaged, becaufe the covetous wretch, 

* being richer than others, had given that advice, in 

* order to oblige the poor, who were owing rents on 
^ lands and houfes, to pay them in heavy Money and 

* intrinfick value." Our Author adds in the fame 
place t, * that it is of importance to remember thefe 
' two pa0ages, for they anfwer almoft all the com- 

* plaints about the raifing of fpecie, and we fee that in 
^ thofe times people had a notion in their heads of a 
' pretended intrinfick value of the mark about 54 Sols^ 

* value in the time of St. Lewis.^ 

The pafiage oi Sponde^ and that ciDu Moulin^ ne- 
cefiarily fuppole that payment was required to be made 
by the people and by the poor in heavy Money 5 and 
that on the contrary, the King and the Gentlemen of 
fortunes were to pay in the old light Money. The 
former lays, that this payment in heavy Mmy was to the 
great bfs of the people. As for Du Moulin he mentions 
expreisly the rents for lands and houfes owing by the 
poor. 

• Page 218 and 219. 

t Political Effay, Page 186 of the firft edition, and 183 of the. 
&oond. 
X Efiay, pagp 187, and 184 of the fecond edition. 
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As the Author of the book, which is the fobjeft of 
thefe remarks, cites Sponde and Du Moulin^ *tis to be 
foppofed that he confiders them as rational Authors. 
But in no fort would they be fo, had they not had in 
view thofe two different forts of payments, and had 
they meant only that pretended intrin/kk value which, 
lays our Author, was in people's heads at that time: 
Thus I don't fee that what is faid by Spnde and Ba 
MtniUn^ anfwers, as the Author alledges, the com- 
plaints made with refpeft to the raifing of the Specie 1 
The contrary appears more probable. What Le Blanc 
lays, confirms me in this opinion, and though I will 
not juftify him, yet I don't find his preamble fo ob- 
fcure and fo ambiguous as our Author would have it, 
page 188. Let us hear le Blanc , to this efFcft he ex- 
preffes himfelf, page 217. 

' The King reduced the rate of the mark of Silver 

* from eight Livres, ten Sols, as it then was, to 55 Sols, 

* fix Deniers, Toumois "f ; and upon this foot he order- 

* ed to be coined filver Groats Taumots J, and Parijim 

* Deniers as good as thofe in St. Lewis's time • But up- 

* on coining that heavy Money, he allowed the Light 

* to pais without reducing its currency, to make it equal 

* with the good Money, which was the caufe of vaft 

* diforder.* 

In this I fee neither obfcurity nor ambiguity -, the 
fault is in having let the light Money be current without 
reducing it to an equality with the good, but by no 
means in coining the good; this is clear: In the fol- 
lowing 2 1 8th page, Le Blanc thus delivers himfelf: 

• Page 217 and 218. 

f There were t\v.> Coins current in France^ the Tarifian and the 
Toum^h ; the former was a fourth heavier than the other, info- 
much that 1 00 Parijian Livres were worth 1 25 of the other : But in 
the time of Lewis XI V. the Parr/tan Coin was abolifhed, and the 
Tournois eftablilhed. 

t An ancient Coin which St. Le'wis caufed to be minted in the 
City of Tifurs, they weighed a Drachm or Gros, /. e. the eighth 
part of an ounce, and therefore were called Gros, and from being 
Arft coined at Tours, were called Gros Toumois. 

* Thefe 
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' Thefe falk of die Coia had fiibfifted kcm die 
year 1 295 to the y«ar 13^. The coona^ of the mw^ 
' which was heavy^ mi which had iubfifted but a 

* fhort time^ the circularing cf the light Money, a 

* grievance in which they were now involved, caufed a 

* terrible iedition at Paris, The people would needs 
^ pay with the light Money, not tMcing able to procure 
^ the heavy without a confidcrable I06. The rich on 

* their fide exa6fced payments in heavy Money, and 
^ Would have nothing to do with the light, knowing 
^ how much it wouU have been to their h&. The 
' poor and commonalty being reduced to defpair, and 

* having no longer any thing to lofe, threw off all re- 

* fpeft to the fovereign. They pillaged the houfes rf 

* Stephen Barbette^ matter of di Mint, who pafled for 

* the Author of that extortion.' 

According to Le Blanc^ lays our Author, page 1 89 ♦. 

* The extortion confifted in obliging people to pay in 

* heavy Money their debts which had been contradted 

* in light Money ; or, to fpeak in ordinary ftile, to 

* oblige them to pay after the fall of the Coin the lame 

* quantity of Livres in tale, which had been contra£i:ed 

* before. If Philip had left the Money in the light- 

* nefi which it then had, fo as the [HX>pc»tion and 

* ftandard of it might have been afcertained, all had 

* very foon been «^ain reftored to that order^ which 

* the pafling of the light Coin had a litde ditturbed. 
We find then, according to Le Blancy that the ex- 
tortion or injuftice wste to infift on paying only in light 
Money, and yet to exaft payment in heavy Money ^ 
io that the grievance did not confift in the heavy Mo- 
ney, which had been demanded with fuch preffing 
inftances; 'twas rather the light Money which every 
body was inclined to pay with, but no body inclined 
to receive. Nor could Philip any longer leave the 
Money in that lighmefs which it was come to, as 
Our Author would have had him t? fince he hinifelf 

* Page 185 of the (econdedklofi. 

f Page 1 89 of the iirft tAmix^ uA lis of tht ftcond. 

fays 
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lays *, ^at Prince was forced hy the cmplaints and 
clamours of the people to turn it to heansy Money. He had 
even engaged himfelf to it by Letters-Patent, fays he 
Blanc -f, and Father Daniel %. We may fay therefore 
what it i& natural to think, that if Philips when he 
returned to the heavy Money, had fupprefled the 
currency of the light, or reduced it to a level widi 
the heavy, there had been no fedition, and confequent- 
ly that the revolt was owing to the light Money, and 
not to the heavy, or to the lowering the Cbin whidi had 
been demanded with io much importunity. 

The Audior, whom I am anlwcring, may be con** 
vinced of this truth by the very Authors he cites. He 
alledges |I that Mezeray lays in ejcprefs terms, that the 
lowering of the Specie was the caufe of the fedidon; 
but ill what place does Mszeray fpeak lb ? 1$ it in his 
large Hiftory, or in his Abridgment ? This is what the 
Author does not tell us, but leaves ui to feek out I 
find in Mezeraf^ Abridgment the paflajge ** in queflion : 
But our Author would have no credit to be given to 
it, for he tells us very well, that lAcz^njfpeaks without 
oMmination^ and tike a compiler of faSs : And indeed, 
the article which he quotes, is but a bad «tnua of 
what we may read in the large Hiftory of that Hifto^ 
rian -}-f. Of this the Reader will judge from the origi* 
nal, which runs thus. ' In order to maintain the 

* army, the King took down the current Coin to a 

* third part under weight JJ. This Italian invention 

* introduced liich confiifioh amoi^ the merchants and 

* Page I ?5 of the firft edkion,- and 182 of the iecond. 
+ Page 214, and Sequ 



fHiSory oi France J Vol. j. p. 324. Hal/attJ edition in 410. 
Page ic;o of the firft edition, and 186 of the fecond. 
** vol. Ill- p. 495 and 496, edition in 4tX), Jmto 1668. 



+t Vol I. page 695. WiUim<it\ edition. 

tt What we call bafe or light Money^ and the French FnhU 
M&nwye is, when any Species, Shillings for inflance, arc coined, 
that being of the common ftandard or illoy, are beloW the legal 
weight, or elfe being full weight, are fo alloyed as to haye Icfs Sil- 
ver than is required ^ the ftandard. 

* people. 
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* .pebple, that there arofc a iedidon at Tarisy The 
queftkxi there is not about the lowering of the Specie ; 
on the contrary, the abating the weight of the Coin is 
the only thing that he is here fpeakingof, and it was this 
that occafionol the (edition, according to this pafiage 
of Mezeray^ and not the heavy Money, or the lowering 
the Coin, as our Author alledges. 

F. Daniely upon whom he alfo relies, lays in the pat 
(age quoted above *, * The grievance which was occa- 

* fioned by that light Money muft needs have been very 

* great, fince in the year 1303, the Prelates of the 

* Kingdom offered to the King two twentieth parts 
^ (that is a tenth) of the annual revenue of all their be- 
^ nefices, on condition that for the future, neither he 

* nor his fucceflfors fliould circulate light Money, (^c* 
According to F. Daniely 'tis IHll the light Mone^ 

that caufes the diforder, and not at all the heavy : This 
Author clearly explains himfclf in the following 325th 
page of his Hiftory, where he fays ; * at lafl: the Kuig 

* refolved to order a coinage of Money, as heavy as it 

* was in the time of St. Lewis ; but having coined that 
' good Money, he continued the currency of the light, 

* without reducing its value, fo as to proportion it to the 

* good Money, and this is what gave rife to the fedi- 

* tion.* 

I grant that the fads reported by F. Daniel are to be 
found in Le Bknc^ page 213 and 217. But I choofe as 
fbon, and perhaps Iboner, to take them from Le BlanCj 
than from F. Daniel *, our Author quotes them both, 
and cannot rgeft their teftimony. F Daniel leaves nei- 
ther obfcurity, nor ambiguity j he fays in fo many 
words that it was the light Money that caufcd the fe- 
dition : Mezeroj^j who to be fare did not follow Le 
Blanc ^ feys fo too : lA, de Boulainviliers^ at the end of 
the fixth Letter upon Parliaments, is of the lame opi- 
nion ; *tis therefore plain that it was not owing to the 
exceflive lowering dxc Coin, of which our Author 

* VoL III. page 324, 
. . fpeaks 
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fpbaks in die j85th page of his Book, and he muft needs 
allow that the very Authors whom he quotes upon this 
liibjeft are againli him. 

Xo be Ihortj the ground of the fedition, and the 
complaints of the people, were neither precifely owing 
to the heavy nor to the light Money, confi^ered each 
in particukr, but only^rrom this, that there were two 
unequal values (viz. in weight and ftandard) to one 
Specie^ which was exactly the lame in denomination j 
the efFe6t whereof was, that no body was willing to re- 
ceive the light, nor pay upon the foot of the heavy 
Money. Whence it follows, That two differenfi rates 
ought never to befet upon one and the fame Specie. 

The Author of the Political Ejp^ is not for heavy 
Money 5 the light, according to him, is the more ad-, 
vantageous; for he lays in^^^<? 194 *» 'That if the 

* enhancement of the Coin made any alteration in com- 

* merce, or occafioned a icarcicy of Specie, we Ihould. 

* at prefent have been both without commerce, and 

* without Mpney, fince the enhancement is from one 

* to upwards of fixty, infomuch that it would require. 

* fixty Sols to pay the intrinfick value of one Sol^ con- 

* trafted in the time of Charlemagne : * And in ^^^f 237^ 
No. 2. He fays f, the refult of his painciples is, ' The 

* numerical' value of the Specie having been railed 

* from one to more than fixty, without having impaired; 

* either trade or th^ Finances *y it is a thing indifferent 

* to either of them. 

According to Le Blanc^ page.^i. ^e true Sols in ^ 
time, of Ch2x\tm3i%n.t were of fine Silvers andp2L^e 83, 
thefe Sols weighed 345-I- grains of GoldfmIth*s weight. 
Upon this foot the mark of fine Silver being now &c'(i ' 
at 51 tdvres^ 3 Solsj 3 Denier s^ the Sol in the time of 
Charlemagne would therefore be worth y6 Solsy 6 Dc- . 
niers of our current Money \ and if we reckon upon 
the foot of our coined Silver, whofefinefids is regulated 

* Page 190 orthefeoopdedltiott. 

f Page 224 of the fecond edition. | 

/*.••■.;■ c ' by 
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by the ftandard at lo dwt. 21 gr. and whiA gocs'lt^ 
49 livrcs, 16 Sob the mark ; that of fine Silver muft 
be worth 54/. 19 j. and the Sol in the time cXCbarle^ 
magne worth 81 j. 9^. of the prefent Money. Hius 
tiife raifing of the Specie is exa6Uy from i to 764^ or 
fiom 1 to Si^i Butbecaufcour Specie has been r^fed 
fixwn I to 76 5:, or to 8i|^, does it follow, that * if it 

* made an alteration in our trade, or occafioned th^ 
*■ ft^rcity of Specie, we fhould be at diis day both 

* without trade and without Money. To me it WdOid 
feem diat the moft we can thence conclude, is a greater 
plenty of Gold and Silver, and that if all commodities 
had rifen as the Specie, thde commodides Would at tfait 
day be y6]^j or 8 14 times, higher rated than they wtrc 
in the tittie of Charlemagne : Bat who can ti^ what bur 
trade and our riches In Money would have been at this 
day, if they had nof been interrupted and ethb^Atdfed by 
our various alterations of the Coin ? * For 'tis unde- 
niable that thofe feveral variations of Money extremely 
diforder the trade of a State. It may tfiertfore be Tald 
on the contrary, and with more teafon, that were it 
not for thofe obftacles, our trade (hould always be fu- 
perior to that of our neighbours-, I mean that #e 
Ihould always have had the advantage over dKm^ ahd 
that they Ihould be in but- debt, by the baUahce of 
tftide, as I hope to demonfttate in thfe fequel f. 

We nilay add, thit what pafled under Chitrlimi^ 
cannot be brought into a comparifon with ^hat paflb 
at this day, not only upon accourtt of the diftance of 
tirtie, but alfo by reafon of the wide difference there is 
betwefen that ai^e ahd the prefent, in manners-, govern-- 
rtent and ihcreafe of people, &c. Beftdes, fo great re- 
vOlurions haire happened, that what ptifed uAddr 
CbbrlUnapie is of little n^ore coneet-n to uis timft What 
polled undet- ^rajafi aftd Cenftimtine. 

* See hereafter Chap III. art. 4. of the recapitnlation ; and art. v 
6. Anno 1727. 
f Chap. III. ariidc 6, jtnn9 iitjn 

ARTICLE 
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ARTICLE m. V 

IVberein ^f examimi '^bethir in the prefeni fituduS Sur 
A^fky draws in ihai of Lorain, or if that ofhohm 
draws in ours. ' 

IJJ". eftle ra7tli pSge * bur Autfiof delivers Kimtflr 
thtiS: ' The. Coins 6i Lorain are at prefent 6]F tHc; 

* faiAe ftandard and denofnih^ioh wifii oiirs^ ^biit ^.^ 

* fixtKpart lighter. The quemoh is, whether ours 
^ draw in diofe, or if thole draw, in o6rs ?' . . : 

There iis no Gold Coin now current in tar'ainy that 
is lighter than ours f , nor has there been any fuch fincc 
1726. On the contrary, the gold i(?^^iir, coined by. 
virtue of his Highncfs'3 ecfidt in the nlonfh oi Aimyi' 
1725, being at the fate of 21^ in the Mdrky are hk»^ 
vier than our prefent J-^ewis at 30 in the mark j but 
there arefilver Leopolds^ 12 in the rnark;, coined' by 
virtue of the Prince's edift in the month ofMaji 1724; 
which are confequently near one half lighter than our 
prefent Crowns, whereof 8t^ are in the mark. 

According to the Jrret of his Highnefs*s Council, 
dated Feiru^ iSy ^nd that of May 5, 1726^ thofe 
gold Leopolds were worth 32 Livres in Lorain ; our 
old and new Lewidores, at 36 in the mark, go for 23 
Livfes, 2 Sols, 6 Deniers. The filver Leopoldis^ at 
12 in the mark, for 4 Livres ; and our Crowns^ at ' 
St^ in the mark, • for 5 Livres, 1 6 Sols, 6 Oenier^. 

Thefe Species were raiTed. by an Jiril ot his Jtilgh- 
nels*s Counfcil jl^4)^ 365 1726) 'yiz. 



* Page 192 of the fecQnd edition, 
t Fhc. in the year. 17J5. 
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/. s. 
f%e gold Leopolds 2ii^ in the mark to\ 

4.0 ZJZTWS, J 

Our Lewis d'Ors of 30 in the mark /(?- 
Tbejiher Leopolds of iz in the mark to-- 
Jlnd our Crowns of ^^V i^ ^^ ^''^^^ ^^ 

Thofe gold Leopolds of 2144 in the mark, as wdl 
as thofe otfilver at 12 in die mark, did not long iub- 
lift. In Lorain there arc now hone to be feen in com- 
iftcrce, but Leopolds and Lewidores,! /. s. d. 
30 in the mark, fix'd by the faid Arret ^ 28 18 i 
of JI%jo, 1726, at — 3 

Leopolds and Lnvidores of 25 in she 1 ^ ^. ,5 
markat — — | 34 13 9 

Leopolds and Lewidores of 20 in the ) 
mark at — — 3 

Leopolds and Crowns of Silver^ where-' 1 g 
df ^ in the mark at 

Leopolds and Crowns of Silver^ where- 
cf i in the mark at 

Ditto of 10 in the ma^k at -^^ ' 6 00 o 

Jind our Crowns^ whereof 8-rV g^ ^^X 
the Mark at — -. | 7 4 4 

There are no other Species in Lorain but the above- 

> mentioned, they are all of the fame weight and lame 

ftandard with ours ; accordingly they are valued at the 

iame rate: There are therefore none of them lighter as^ 

our author advances. 

The Species of Lorain^ whether of Gold or Silver,' 
have no other value there at prefent (1735) than that 
. which is given them by the Arret of Ma^ 30, 1726: 
But thofe of France pals there in trade for fomewhat 
more, viz. 

• /. J. 4 
Our old Lewidores of 20 in'the mark for 45 00 o 
lif of e of 2^ in the mark for — 35 00 o 

Thofe 
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The old ones of 30 in the mark for 

The new ones which are whrtb 24 2j- 7 
wes at Paris, for . . ,> \ 

Our old Crowns of 9 in the mark for 

Thofe of 10 in the mark for 
, Andjhofe now cutrenty at S-^ in the}^ ^ ic o 
marjij for ^75^ 

This is exadly the ftate of the Q)ins in Lorain this 
prefent month of May 1735. This ftate has always 
been the lame fince May 1726. It remains that we 
examine which of thofe two Species drains the otKer. 

The folution of this queftion, as to a Frenchman^ depends 
upon knowing what produftlhall arife to him, after he 
has bought commodities in l^orain with our old and ncyir 
Species, and fold thefe commodities at Paris or in 
France : And with regard to the Lorainer^ on the pur- 
chafe he can make ofour goods with his gold Leopolds, 
which are received no where in France but in the Mints, 
at the rate of 6ji livres 15 Sols the mark, and on 
the returns he makes by the fale of thofe goods in Lo^ 
rain. We (hall es^amine what woqld be the pr6fit or 
lols for either of them, in exchanjging Species for Spe- 
cies J and it will appear that the myour which Lfir^in 
gives to ours muft needs be againfl: herfeif. 

For proof of it, I fiipppfe that James carries into 
Lorain 100 of our Lewidoresj there they are worth 
31 Livres a-piece: Confequcntly he will diere receive 
3100 Livres oi'Loraih Money in 107^ gold Leopolds, 
at 28 Livres 18 Sols i Efenier each. Now thefe 
gold Leopolds being of the feme ftandard and weight 
with our Lewidpres, are in reality worth 107*: of our 
Lewis : 'Tis therefore plain that James g^uns -j^ L^wis 
per cent. This is the gain which may be made there 
by one who can find a way to hs^ve thefe Leopolds re- 
coined into Lewidorcs, But if, James, has no other 
way of putting off thofe Leopolds but by carrying 
them to the ^Cnts of France^ where they axe only re- 

C 3 ^ ceived 



ceived by the mark, at die rate of 678 Livres 
15 S6ls, tbofe i07t Uf>Tfp\ds,j fv^pppifii to b* of 
jUft wbight, makini qn\y 3^ Mar|5. h? wlU there 
Kceive ' • . .- . ^ ^^^^ 

/Whereof his hyndrdd X.?m^9r« WWtl 1 ,.„„ 
wortiitohim ■ C * ^1°^ 

• T^us ajmoft the whole of Jameses profit w^K^d ^ 
into the hands of the Mint, and would be reduced by 
this, way 9f doing to 27 L\yres upQi\ ^409^ liyiw ; 
fiiait is. It pet; cent, a profit p^ithe^. wQjrt^^' ;fie Vilks a<«: 
me charges of traqlporcition. 

' ifi on th^ contrary, pJer corpes. f^ojcp Lorain V^XSK 
^r,^nce with 100 gold, .Leopolds, by jrefprniM them' 
into Lewidpresj he wi^ make of th^m orjy a twJa^r^ 
]^ewi5, which in Lorain wilj yield hiai ^^pr cOnf^ <ff 
profit: But if P^/^r carries^ \).h 169 goki 5^bpol4s. tqt 
me M[ints,' he will th^ere receive '22^6^ tivfr?? ^0 S[c]fa 
in 514^ Lewidores, at 24 Livres. ^jtclx; Ho^ ^pip; 
Lewis beii^g of the^ f^me Ij^andard^ ajid Wghf \Wtfc thq 
l^pbolds,^tis plain t^at. Peter realfe loj^ 5^^9 ^ 
hundred :*XW^ fe therefore' notjiing Uujfc eyH^jijj; Ipj^ 
ari^ (rbm thi§; ^raJfJick. The only profj^ tq^ 'mjidii 
by it is for one who f^puld recoAa the, go](JXe!pJi¥>W$( 
into I^em^ i^m^^ 2yj4th^t \i^mk i/^rajff ijii^^ 
Her gold Leopolds gp/only Tor * 2^ Liyij^s. ^8^ ^Is; 
i^ Daiier a-jpiece^' and our L^idorfg, ' wJxicli '^9, no 
more in intrinfigl^. vajijie, for g i Lttrre^^ ^i-pjep^^ *f;i$ ^Jj^ 
dilprpporlp^X th^^ ' " / 

^*4s^ for th^ o|(f §^?cie^,' X %i?p(c:>^??f^.carjfiy^ 

^m^ i.5ft,of our old l^idpr^ w^^cc^/ ^P^n^, t% 
j|iark^ v^liich, are. there w^rtb' sql^npsi^^j^fs- ^ 
^m t|ierefi)r^;receiye t^re 1 5^' g9l^ l^^f OsV ife^ 
wife 30 ih. the.tnark, biit cur^reht Car/ iC'--- l^A l^^ 
e^cli. Wfiich Leopojds fejng 0I: die f^mq/ft^dafij. ajq^ 
weJgTi.t \vith our v^wisi, ar^^realljr wp^th' %il^Y?^ 
O^^is; therefpre plain t|^t;5^w^j;gaips £^ ?^^ M^ 
I59s tliat is 3j4 p^ cent, ^ut; it %mes Cftri^^Tii^ 
^55T.g?ldLeo^QldstpthcI^^ %F^"4 
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t jiem ta b«2 fiill weight, they make^ /. s. d. 
5-14 marks, which at the rate of 678 > 3520 9 o 
livrcs 15 Sob each, make 3 

Qur 150 Lewis made only 5/ . ^ 

marks, jyid y ^,'^^ ^ 

ConfeqjLicntly James gain^s 

126/. 14J. upon 3393 15 Q 

tNt i* ^-^4^ per cent.\ Thus there is foni^e profit in 
exchanging our old Lewidores for gold Leopolds, 
I'his profit arifcs from the diiproportion that is in Lio^ 
,m» l>ctwe^ the value of the old I^wis and the Leo^ 
pold, a^d from that which is in France^ between th^ 
▼alue of thje old Lewis and that of the new one. 

Ther^ is therefore nothing but lofe by imDorting 
gold lipoids from Lorain into France ; and mere i$ 
on the contrary, profit to be made by carrying old and 
ip<sw I,jtwidores into Lorainy and bringing back Leo-' 
pqld^ upon fuppofition th^t they are recoined, and 
feld ajt wl^t t^y ve really worth, in proporUQp tp 
QUP 1V(ooe3f. 

Whence it follows, tha-t the favour which l/nrain 
allows our Species, in making them pals for more thai^ 
they ar« rejjly worth, in proportion to thofe of the 
coi^iifTy, is not to her advantage, fince the jiper cent^ 
9Qay occafipoL her Gold to l^ exported. This is th^ 
^n^wer I had to make, to the queilion put by thje Au- 
^or rf the Fditicd EJfqy. u^on Commerce, in the ig7th 
l^^ofhjsBook. 

ART! CL K IV. 

Wk^4n^^^ efcmme^ ixfbctber tHp^efervitiion of the State 
in 1 709^ wh^owifig to thu ra^g of the Mmy. 

N 1 709, lays the Author of the Political Eflay upon 
Commerce, page 202 ♦, * The Coins were raifod st 

f Page 1 96 of (he fecond Edition* 

C 4 fourth 
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* fourth, by a general rccoinage. By this two ends 

* were chiefly deligned to be ferved. Ftrft^ the King's 
« profit ^rifing from the high duty of Sekniorage * r 

* The other the extin<5Vion of the Money Bilk, which 

* from being for fome time the fupport of the revenue, 

* were turned to its prejudice by the impudent ufc that 

* W35 made of them/ 

After thefe words, the Author thus^goeson: ^^This 

* raifing the Coin proved the fafcty of the State, not 

* fo much for thele two reafons as for ^ third, which 

* was not forefeen j ' namely, that by this enhance- 

* ment, the Bankers and Undertakers were enabled 

* to clear their accounts with one another, becaufe 

* the King paid his moft prefling debts ; ancbby the 

* feme means the tax became lels Burdenfome, becaufe 

* thp price of commodities was heightened.* 

I hope to make it appear, that it was by no means 
the railing of the Coin that enabled the King to pay 
his moft prefling debts, nor the Bankers and Under- 
tal^eis to clear accounts with one another, and that it 
was the very reverie of proving a means to fave the 
State, 

In fa£l;, the raifing the Com, the new rents that 
were granted on the Townrhoufe, the augmentations of 
lalaries that were affigned to diflferent officers, and with 
whom private treaties were made ;. the other ordinary 
' expedients of the Finances, which were relied upon at 
firft, would all have been but a weak refburce, if by 
an unexpected good luck the fhips which had been iq 
the South-fca, h^d not arrived in the ports of France. 
The late M. Defmarejis^ then Comptroller General of 
the Finances, informs us in the memoirs which he has 
given of his adminiftration, page 13. ^at they had 
^oard more than ti>irty millions in gold andjilver bulfion • 



* TJic King's duty upon coinage, which is 7 Livres 10 Sols 6n 
each mark of Lewidores, and 12 Sols 12 Deniers upon each mark 
of Silver. . "J 

* Pigc 1 96 of the fecond edition. 
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A fropofal was made to the owners^ fojs that Mtnifiefy to 
tarry all that bullion to the Mints^ and to lend the one ha^ 
thereof to the. King^ for which they had ajjignments given, 
them upon the general receipts^ and inter ejl at ten per cent.V 
^e other half was paid to them in ready money for payment ^ 
of the feamen belonging to thejhips^ &c. ^ 

Xhe Money BUls which were ftill liibfifting, occa- 
fioned a ^reat diforder in trade j in order to extingiiilh 
theni, it was thought proper to take advantage of the 
bulBbn^ which the return^ thofe Ihips made io plen- 
teous in the Mints, to fet about a general recoinj^, and 
coin new Species, By an edift dated May 1709, re- 
fflfter*d the 14th, and publiflied the i8th, the Ijewi- 
Sores of 32 in the mark, ftruck by virtue of an edi<9: 
in -4^// preceding, r^fter'd the22d, were ordered to 
pais for 20 Uvres inuead of 16 Livres 10, Sols, and 
the Crowns at 8 in the mark for 5 Livres, inftead of 
4 Livres 8 Sols. 

This to be liire is that raifing of the Coin to a fourth 
part, whereof the Author takes notice *. It extends, as 
we fee, only to the Lewidores of 32 in the mark, and 
to the Crowns of eight in the mark, coined by virtue of 
the edift in the month of April. This enhancement 
befidcs changed the proportion between tho^ Species 
from fifteen, as it then ftood, to fixteen, becaufe when 
die Lewidore was rated at 20 Livres, the Crown ought 
to haye gone for 5 Livres 6 Sols 8 Dcniers, in 
order to keep the fame proportion which was between 
them before they were thus mifed : Or dfe rating the 
Crown at 5 Livres, the Lewidore ought to have pafied 
only for 18 Livres 15 Sols. The diforder occafioned 
by this rife, would have had bad eflfefts, if it had not 
been remedied by another recoiriage, ordered by the 
cdift of the month of May 1 709. 

The Lewidores, ordered to be coined by this edid of 
Mayy are at the rate of 30 in the nurk : They pafied- 
for 20 Livres a-piece, and the Crowns of 8 m th^ 

f Page 202 of the fiift edition^ and 196 of the fecond. 

mark. 



^f^h% f^ 5 Li^^ Thde X^ewidores are heavier 
^^ ^ofe of 32 in tl^e mark, ^nd yet thej are of no 
J^^^r cuFrent yaju^e; which lowered tiie Ggld, and 
4>^^ ircftot^ th^ pFO¥K>r of 15 cp X becweea this 
i^YF-rC^-d Gold ^4 Silver. 

Before this raifuag the Coin^ t;he King h^ no Mpaey 

ift tM& coffers 5 of this the Miniiler hi^pfelf informs us 

iFi the lath page p^* bis inemoks, in thcie terms. 72^ 

j^pd wi^ff^-Ji^n^ Iks fcaraUy cf gr^^ cauJidA^fuy. (a 

h k^ tfp Wfl^ (^ ^^ • ^ ^ ^^ ^W there was ^ 

fiHik % tifdfn(iffifyj^U!§tiony the l0erty was taipi asut^ cf 
^b^qSffg nmns thcftn^tr bofvc ege^ually m^J$f^$rar* 
4ifA4 Mph& /ff- ^4y«!f ^ ^^f^^ Aceoor^v^g to 
Hifr^^^Mffl^ .ftig. oajui^ t^ia^ dai^Kbgia4 

119^ Mgoiey tp, 1^ <?fiffe?^ a| the tinje ojf ^h^ iiaifipfi^ tbp. 
Coi|^: It was y& ^4^ C^ ^j^N^oi^ey ^t he^ha^ re- 
axirlc to the expe^nts of the Finances^ WW^ ^? 
^f^^ }i^m bs^re th<^ arayail. of the Ship^ l^w 
i^ th^ Ist'^ 1^ ^ ^(IoQ^ at the ^me of thjis ji;ai{i^\g 
the Spg(^y h^ is it pofiH?fc t^t'Hi^ M^fly w^ 
tb^ §ni^^ ta dif<?k>f^ ^$ moft pjcflijpig d^lt?,.^ 

c|^ 4^j^r %&? I can ^fvly aj^rel^yend l]U3;(y • it coal^ 
c^fit^ ijbm^Khai: tg^ raiie th(C p^'rice of copaimndiffe;, 
a^^l^ .^S^fee il c^S^-fqjr ^Ue people to ppy^ and confc- 
qif^ni^* j^ the Ccjktleftc^ to^ kvy tl^e tyqes» I gpflt, al&f^ 
tj^Vi' $^«^h^ |^r(el>3^». wWwere tHK^ejii^ with. 
Man^jjf-^^ qp4 who. Ijgd ?w4?x with thp njpaijispf 
pg^f^ c^^9) fi^l^^ ll^lojtwitJafcs^ aj^ tliefe, it is 
(^S^iE^ '^^.(he^^ng^q.d t^ Folp^ick Ipft mpre there-. 
l^iA^b i^,, *§:W^ fepfej5J^is4y todei^nftn^tehpre--. 

^fegr*; a©dt|^^V^w^ ^^ ^^fipg ^ O^n Aaf 
enabled the King to dijCch^e^h^ i^oee ^Sfpg^ d^bDs^ 
^,q^jPi ffoip: ^K^felfetc^, i^e val]*^ of fprtyr^three 

* Article 7 of this chapter. Application j, 2, and 3. 

.an4 
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to restore tke ciradation qf Sppc^ *. Eqr thi^ 
ccij^anceiflent <^ tti^ Coin ^tendiag 9nlv xs^ tl^^ Spe^e? 

ip^at coinage h^'m^ hptxx yiterru^ted |)y. tljie other ^ 
the n^qi;i|i^ of M^ foUawiqg, ^tis evK|eat tlj^t t^j^ 
w;^ but \^ery little Spp^if cojuiqd, ^ c^ieqvence gf %^ 
£4iA in 4?^/?; fnd fQpdfequently that tjie ri^, of whicli 
the Aii^pr oftk^Pxffiiuai J^j[ yaiyxts fo nuJfhit 
having extended only 19 a fe^f Wepe% 9Wl4 ^?^^ B^. 
4uc(5 dxe go(^figecb wipck l\?;aa;ribuit^ tfk it, a^^ far 
lel^ be" the. pcelfrv^qon <* ?he S ta^^. Tiieic gopd ^P^ 
tlx^refpre can in repfc^ b^ s^cri^d to l^ipthuxg but ^ t^ 
^5 ^Uion? advajiccd by the a^Rrners. of t|^ t^(^ fl^ps 
Ve haw been, fpea^ng of^ W,4 ^ tHf prom tfigt ^|,k^^ 
to the King from the coinage; which, acconiing to^ 
CpPji^fljQfi njftdje bjy die Miniver l^iip^f f, prqcja^ an 
aftua^, fiind <;^ ii>37Q^773j IMk^ 9f ready Mgwaf^Yi 
beCides the foi:iy three mSdi^n^ of Md^eyrBiJls th^ 
were t2i]s£ii up from tbp jublict^. 
" 'fhis ^ecojnage in A% 1705,^ i»fa^ the taoi^e c<)}\fi* 
dpr^Ji^, as. tie Ipearens, of the MoneyrSjills wete kii| 
linder a n^cei^ty of endea^oui;ii;g to pijocure five. Ufxu^ 
^ pfiijMfh iSpecb or Bullion as thgy had of thpfc ^ilJs, 
b^cjaufe, pne fixth thereof was r^eived in the I^qts^^ 
wij^^ five fi]^ of Specie or Biillion. 

'I^'h^ two fingle articles amount in the firft place %(\ 
26,3.70,773 Livres in Sp^ie; a^d ^f to this lupj v^rc 
AJi^tlje p|:o^(9s of the i^ew l^U:lement pf rent? upoji 
tX\^ Qt)f> that of the ajiditional falaries affigned to. ^ 
different officers, the fums advance^ by (he. F^rH)^s^ 
CoUedtors, and others, who lent their Money and their 
credit j ; and in fine, the daily r^eipi; of the King's 
revenues, which, notwithftanding the pretended facility 
^ned by this railing the G>in, which is now in queftion,^ 
produced this year only 38,162,^827 Livres *% wc 

^ M. De/marefi^ page IJ. 
t ^^S^' ijGi sind 19 of his memorial, 
f Memoirs of M. Defmartfi^ Paee i|. 
▼* Idem, /tfx^i7. • . \ 
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flidl have a fum total with which his Majefty paid his 
moft prefling debts, re-eftabli(hed publick faith, credit, 
and the circulation of Specie : *Tis to this we are to at 
cribe the prefervation of the State, and ^ot to the 
raifing of the Coin, whereby the Kmg could only faci- 
litate a little the colle6ting of his revenues, which not* 
t^rithftanding thereof, were very low this year, as we 
4iave now fecn ; for at the time of raifing the Coin his 
Ms^fty's coflPers were quite drained. 

To be mil more convinced of what I fay, let us hear 
theMinifler himfelf ; to this purpofe he Ipeaks, page 1 8, 
And tojpeak more accuratefyy the armies andjiate werepre-^ 
fervedkf a fort of miracle in 1709, by means of the fums 
advanced by the Farmers ^ CoHeSorSy and others ^ who lerU 
their Money and their crecUt. ^ 

Not a word there of any benefit got from the rauing 
ef the Coin : If the King had gained any thing by i t 
die Minifter could not but know, and to be fiire would 
have mentioned it : He lays indeed in the fame place, 
that the coinage of the Money produced an afhial fund 
of eleven millions, three hunared and feventy thouland, 
fevm hundred and feventy three Livres : But this coin- 
age of the Money is a quite different thing from' the 
jailing the Coin ; thus fince the Minifter takes no no- 
tice of any benefit arifing from die raifing of the Coin, 
I conclude that there was none, and conlequently that 
dii^ rife could not be the mean of preferving the State, 
as die Author of the PoRtical EJfay upon Commerce will 
have it ; on the contrary, we fluQ fee aftcrw^rcU * that 
it was a grievance to it. 

* Chapter III. artide z. 
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rf . A R T I C L E V. 

oJ jyhereinwe enquire^ whether the Bankrupcies^ in 17 14 

i tf«rf the following years ^ were owing to the lowering of 

k the Coin. 



!» /T\HE Author of tht. Political Ejfay upon Commerce 

it I . fays in the 203d page *, ' That at the peace the 

* nrft ftep taken, was to lower the Specie, wirfiout any. 
is ^ regard to the King*s debt. Let us fuppofe (lays he) n 
i * it amounted to an hundred and fifty millions a year, 

}! • at forty Livres the mark, that Is three hundred and, 

I ^ fifty thoufand marks, to be paid yearly -f. When. 

i , * the Mark was brcaight down to thirty Livres, the 

* dgbt encreafed fifty thoufand marks a year ||. It 
i| * brought likewife on fo much mifery, and fuch a de- 
j • cay oT credit that we have no examples of more 

J * bankruptcies than were in the years 1714, 1715, ^d , 

J ^^716/ "^ ; 

, I don't deny but thofe fells of the Coin were attended 

\ with unhappy coniequences ; or once mo;re, 1 give it as 

I my opinion, that found politicks do not allow the va- 

I ' lue of Money, once well eftablilhed, to be touched : Bat 

, to fhew, that it was not the lowering of the Specie that 

was the chief caufe of the mifery, the lofs of credit and 

bankruptcies, mentioned by the Audior of the Political 

EJfaj/ upon Commerce ; let us now look back upon the 

fituation of the Finances of the. State at the death of 

Lewis Xiy, there we fhall find fprm^ of all thefe mi- 

feries much nearer hand. This is all that I undertake 

to fhew in thi^ article. ^ 

* Page 197 of the fecond edition. 

f' 150 millions at 40 Livres the mark, make 3 millions, 7^0 
thoufand marks. 

II Itencreare4 one million, two hundred and fifty thoufand 
marks ; for 150 millions, at 30 Livres the mark, make 5 millions 
of marks, which exceed three millions 750 thoufand marks, by ' 
1 ,250,000 marks. Thus the Author's.calculation is either not jufl, 
CT I don^t imderftand him. 4 

STATE 
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STJTE of the FINApICES at the 
Death of Levtis XIV. 

WE all know in what a terrible dilbrdd- the Fi- 
nances were at die death of Lezvis XIV, or at 
the beginning of the regency ; atid that the maniler, in 
which they had been managed frorti the year 1683, \ntd 
perhaps bmught as much mifchief upoh the State, as 
the immenfe charges of the two laft wars. Nbthihg 
was cdnfidered but td faife Money from the pebpfe, 
Without any regard to the damage done thereby to the 
cfftates, trade and iridnftry of the fift^eA^. This^ con- 
daft prddttced effc6te, which to be fore were not cxpfeft- 
cd : li gave Money, which they wef e fo much fet tjpbn^ 
a* dangcrocfe vafae, whei^eby they, who thif ffed after it, 
wer6 difeppointed in their aim, and it funk (h6 ad^an- 
tigcocA value of eftates, trade aftd inditftry, whJdi 
would have been a perpetual fund of Money *, 

Tht Jting^s \^ht)le riches cbnfifli ill' hi^ p«)pl6 •, htrt 
his real treafurd lies : But this treafure is very fooh ck- 
haulted, uhlels perpetual cafe be taken to procure ihem 
the means of mpplying iti, by 6nc6uraging tfade ihd 
confomption, and by CUffeing tJlufers and die Faf Mefs" 
of thi fe^enue^ ^ for 'ti^ Sy ti^e arid cohfumptfiOA that: 
the pebble are fupplied with the means of paying, tt 
either, of both or them decaiy, thfeir nieans of paying 
lAurt decay alfo in the fame proportion. Heilc^, dvery 
waV'of iftana^mg' the Firialices, which hurtsf' tradd, i? 
fo' far pernicious, it pfodiices the fame diforder in the 
State, as the conduft of one who li^^es up6A his dajiital' 
produces in his eftate. 

Had' thcfo iriconteftabfe princiides been followed, 
they would have produced that circulation \(f1iich^ Ait 
fituitioirt of affairs required, arid which piiblick cr'edit 
alone wa^ able to bring ^xnit* But methods weretakeii 

• Sec hereafter article 6. 
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iSkmctricaily oppofite: No rdfetebee wte fbu^t bsk 
from die Gms * d^affairesj alid from the altemtkwis <)f 
Gur Coin. Thereby the miniftry made themfel^^ m 
feme fort dependant Upon Ihefe fiutne Gens ^^^m^ 
^ffko fuiding how gteat need th«^ wrt of their oJbmj 
affiflance, governed both Minille^ and the itvt^ 
nue. The fums which they advanced to the Kin^ 
frequently out of has Majefty^s own M<Miey, and for 
which tfoey got Very high intereft, the fettlefneht of 
rents and offices of every kihd^ whofe fakrieJ, pdvi- 
l^jes and immunities, ftill impaired the King*s reve^ 
nues, cohtribiited not a littte to proriiote the grievaiite$ 
which the Author fpeaks of, and to form that elior* 
mous d^fc with which the State was opprels*d at the 
begirinii^ of the Regency. 

The Money-Biils would have prov*d an effeftual re- 
feurce, and a felutaqr credit, had it not been that H little 
time after Acy came up f , an ihterdl was ann^ed^ 
which mode them lofc credit j. A man, who is ob- 
ferved to cany on a "trad^ whicji is iagamft his own inte- 
reft, very foon lofes credit with the publick : If he pur- 
fees bne which is advantageous to Kim, he is {yxtt to 
preferveit. Thefe Bills wet-e onlyufed in payments i 
th^ King received n^ne of them % oh the conttury he 

?iit orders not to take them in payment of his duty g. 
his was not the way to bring them into credit : At the 
fame time he ordered that they Ihould be received by 
pitvate perions m their dealings with one another, even 
^ ia palymint of Ict^eH and bills of exdiange s thus no 
aiidvant^i^eous ufe was made of them. And yet, not- 
withftfimdiiigiU this, the confidence whkh pec^le had 

* 'f'he F^rmi&rs of the rcjvenues, bankers, Undertakers, and the 
Itke^ jp under that general name: We chcole to keep the term, 
bkaulfe \^e khbiv hDh% equivalent to it in iftglijh, 

f They were made by virtue of an Airi^ of Cmlnc^l ^tfi'm^ 
19, 1701. 

% The dcchttatioa^ tlrt 6di elO^kr i^'Chj., fixCSi k at f^pr 
€int, _ 

jj The iame declaration. 

in 
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in them at firft, enabled the King to pay cffz part of 
the charge^; of the war *, though the higji inoereft 
which they ix)re$ and the prohibition t6 recerre them 
in the payment of the King's revenue, might have 
made any one forefcc the impoffibility of iiipporting 
their credit. In fine, it was found neceflkry at length 
to fupprefs and deftroy this credit. Thefe Bills were 
turned into rents 5 one (ixth of them was received with 
five iixths of old Specie^ and uncoined gold and iilver 
bullion in the mints^ at the time of the general recoin- 
age in 1709, which was thought a good means to re- 
^medy the mifchief which thofe Bills had produced in 
trade f. 

For that efFed, the new Money was debafed, by 
raifing its numerical value, to fuch a degree, that be- 
tween the price which was fet upon it, and that of the 
old Money, there was a dilproportion of twenty-three 
per cent J. This difproportion foon excited the glaring 
avarice of our neighbours, by inviting them to pick up 
for tranfportation thofe old Species, to get them re- 
coined into new ones, and then return them to us; 
which put France upon very unequal terms with fo- 
reigners, even abftrafting from that immoderate profit 
arifing from the difproportion between the old and 'the 
new Cbin, which fell into their hands^ to the prgudice 
of the King and the publick. 

The late M. Defmarefts tells us^ p^e ly of bis memoirsy 
that the unhappy fttuation the Kingdom was in during the^ 
year 1709, is not likely to be eajify defaced from the , 
memory of men. The orders drawn for the expences of 
this year amount to two hundred twenty-one millions^ an 
hundred and ten thoujaridj five hundred and forty-feven 
Livres. ^e ordinary revenues produced only thirty-eigbt 
millions^ an hundred and Jixty-two thoufand^ eight hunted 
and tweniy-feven Livres. 

* So ftys the King in his declaration A/^y 29, 1706^ ^ . 

f Memoirs of the late M. Defmarefts , p. 14. • * 

J See below. Chap. III. article 2. «" * 

The 
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. Theexpedientof borrowing Money by what i^t^y^ 
la caijje des emprmts * was revived, and for ,tliat Money 
an intefeft v^as allowed which .the government, was^un- 
able to pay +. The feis iihefe bills and paper fecuride? 
fold for in' the market, the more were found noreflarjf 
ito be drawn,: to raife the fums for whidi fhere.was fo 
much occafion ; and this courfe was taken without per- 
ccmng-that the -multiplying thofc bills was a. weakening 
cofthe demand for thtmi by increafing diftruft ; and 
ethas all tHe advantage was loft that might ha»ve .heei| 
drawn from :this credit^ had it been .well iti^anag^^ at>id 
CondoflEed; ' '; . , ' - : - 5 

. Aj rpulritode^of other bilk were created; fuich as 
ImUs ;npox\ tbcReccivtrs General, bills upon the JV^arr 
sinii vor A4aiiialty, bills of affignment upon pa^fi- 
iaidar. Revieauos:o6 the Crowfi, . and bills t^.^cufej 
perfoias^ jfrom qii^rtaing foldiei^s, in confideration oC 
a .film of Monty paid; The Bank-bills, of k Geruke 
iniroduced in thebfegmning of i7i;q, gained c^dit for 
ibme timiei Ti^Minifter of the Finances j la^ ^ that 
^ oJiey fuppli^(i gic neeeffary chtfges of die State,, itom 
'• thcl^ft ofv.^di»«ary 171 Q, to the month oi ApfUiyiSt 
' ranni diat the cffcjrtS: whiqh were found nea?flary to 
' bei afed,' ibr niaking good the fondsvproniifedi an^ 
^ which .we^ci delivered at the.end^f March i7i5i at^ 
^ . tisHe vrhdA'^Mcwrty begsm to be very much . hoardedl 
* up, were.tbft'caufes/^hy th,e credit, of that Bank fel^ 
. ^M .the grawfltiij-fo^ffch^t .there w§s no pofltibility.^ of 

** The chdft of tbaiis', Where aft had accefs; ftrarigefs^ as well 
*»-fl[iHvfcr-of Fr^wf , to lend oat their Money to advanta^ jfbr th^ 
icrvice of tsie Government : Bills were given for the partittiMr films 
i«ccived by the jGenejal-Farmers of the revenue •. Thefe* Bflis wj^re. 
pay^'^lg ixiL ayear^'viM't^ iafge ihtereft ; atwliich terirf itWa| <pp- 
tionarfbr the rCreditprs'-to renew their bills, or withdraw their ca- 
pital.. The "firrt". inftttiition was in Oaoher 1673, td fupport 
Le^is XIV. In carrying ori the war Wherfin he was then en- 



'f'*rh'eiftterefl?\^is reduced id i;^ioto 6 per cent; bUt'before-that 
time had been at 10 per cent, 
,^±-M, Defmarejisy p. 4^/ under the years 1714 and 171 5. ^ 

' ' '' D • • raifing 
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^ raifing it s^n in the fpaoe of thofe four months which 
* dap&dtiU the King's death ♦/ 

TheiS^t '^''^^ wasfetonfijot, which at firft gave 
^eat hopes ; but its higheft produft did not nccetd 
twenty4our millions]:. They had next iccourie to 
the Bankers, with vaft promifes, which there was no 
poffibility of executing. 

In ORober 1713 the annuities on the Town<^HQu& 
Were converted into new contra£tsat 4 fer cM. g fiich m 
had been obtained in Money-bilk *♦, fince jfyril 1 706, 
were reduced to three fifths ; to which were addod the 
two years of arrears ff. In fine, it may be laid diat 
that whole period of time was fpent in ieeking credit 
widiout finding it; in coming under engagemems, 
whkh were never fidfilled; and in drawing bills, whofe 
CrecUt w^ fufiered to fink. On the odier fide, tbe 
changes of d%e Money, to which the Minifters too ofbca 
had recouHe, contributed further to niiii cradit, and 
efpeciaHy the high prict of Mxmtf had dmu mcteprtfiuba 
to the Klngdm^ fays the King in the preamUe to the 
famous Arret of his Council, Mfjf if, 1720, than ^B 
the exptnces to which the late Kkig bad ken oi^gedj during 
the cotirfi ef the federal vtnirs. Thefe expnaffions of his 
Majefty are the reluk of the examktadon diat was made 
by his Councii of State, into the fituation to which 
the Kingdom W^ reduced, beforc die eftablifhmMC of 
die Bank, compared with the State it was found to be 
in at the time of that Arret \ the praambk: to which 

* This jbte &l]s at the end of Jfril, for the Kteg died the ift 
of ^i^w^^r, four months after. 

+ A Dijtjr to the King on Mines. 

t Meoiorial of M. Dtfinartu^ page 2f» 

I That ia, they were reduced from ^ to 4, fit cent. 

*? Theic bills were iirft iatrodoced in the year 1 70O, tPtrhen, opoa 
a recoinagp, the new Specie could not be coined fo faft as to pay all 
the read^ Money that was brought into the Mints, the Pird!toi» 
gave their private bills to fupply the deficiency of the neW Coini 
theie bills became afterwards State debts^ and ia 1703 their interdft 
was fixed at Sfer cent. 

if Memorial of M- Dijmartts, page 40^ 

prdi^tt 
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prdents us with ft Very lively pi^fc df did urflippy 
Tituation the Kingdom was in at his aco^ffion totiie 
Crown. 

And by the declaration of the 5th of June 1725, 
for levying the Fiftitth^ His Majefly delivers himfelf 
thus : kht inevitabk charges of a hng firies of'wars^ ind 
the frequency oftajfing theJSpck^ Md $heH of hixyeting it 
iyjhw di^ees when people ^vere ivamed before4>aHd Wat 
the thing was to bappeHi hadfo e^h^ed the revenue at th 
time of our acc0on to the Cro^n^ that hejides the e^^fht 
multiplication of annuities granted upon all the J0^rent 
tranches thereof % the paj^ments of which were Ju^wtd to 
run in arrears^ there were ctmflderable fums owing id ^ 
the articles of our neceJJ'ary expences^ and the revenues dflhe 
State were eaten up before-hand for federal years by MHch- 
fated affignments. 

The lowering of our Specie eleven times filccefiivdyi' 
hom the firft oi December 17 J 3, the date of th6 firft, 
until the firft of S^tember.ty igj the date of the laft, 
whereby the Mark of coined Gold was reduced ftopi 
600 to 420 Lavres, and that of Silver* from 46 to 2ft 
Livres^ were partly the caufe of the failure oif circula- 
ticMi^ and in that felpeft did almoft as much mifehief 
as the enhancements of the Coin, which his Majefty 
ipeaks of. They brought our trade^ during -the whoM 
time (rf their pafling^ which wa.^ very fong, under ai 
continual d'iiadvantage with England and Holland^ ai 
we fhall fee afterwards^ Chapter III. Foreigners, td 
whom we had contrafted debt in light Money, -^era 
repaid in heavy Money i Thus we may fay, that thefc 
meafures were as advantageous to Foreigners, aithey^ 
were deftruftive to France. 

The principal caufe of the failure ^fcircukdonijdiiioj 
from tivc decreafe of the Kin^s revenues, together Wtm 
the encreafe of hii expences * : He paid neither tfixj 
Fin«ii«frnor the Mcrcluntsj froip whon* he had W^ 

* See below^ Chap. II. imdt^. Tk8 etiftp^fofit of th^.itt«(^ 
noes aad charges in i6?3, with the revenues and charges in 2715. 

D 2 twed, 
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rQ^ved^onfideral:^ fiiins v he granted diem Letters of 
Licenie agxinft tl)dr Crcdiiors :; Another dtfbrder wlud 
alio difturbcd and introduced great confufion into cooi- 
merce,wher^JlictIeornoMoneywasn0wtobefeen. Crc- 
'dit, which liipplics the place of ready Money, was quite 
vanifhed ; Trade was dwindled away tonothing, not the 
half of the ufual confumptioiv the lands were left to lie 
uncultivated, Artills went into fordgn Countries, h 
.fine, the country was depopulated, the peafant ill fed, 
.and as ill cloathcxl. Thus the King beingunable to pay 
his debts, thofc to whom his Majcfly owed were ino 
.pacitated to pay theirs : And therefore, though there had 
even been no lowering of the Money, bankruptdcs 
.would neceflarily have happened, by the failure of cir- 
culation and credit. 

The Nobility were not better ufed : .Ruined as they 
were by taxes, and by the charges of the war, having 
little or nothing froni the King either by way of pen- 
fions or falaries, they wo'e quite ruined by their Credi- 
tors, Expenfive proceffes, diftrefles, feles of movea- 
bles, compleated tiie ruin of all die liibjcds. The fub* 
jeds were involved in debt on the one hand, and the 
•King on the other. Lands and Houfes were feized by 
adjudication. The fequeftered eftates produced to tte 
Creditors one half lefe than the ordinjuy rent. The 
proprietors had only 1 8 or 20 years purchafe for their 
lands, which they fold to the Farmers of the revenues* 
Infomuch that numbers of Creditors loft a part of thar 
juft debts* 

The judges and officers of the Court of Juftice, not 
having their falaries paid them., were alfo burdened wkh 
debt. The mofi moderate Ulurers commonly had be- 
tween 1 2 and JSfer cent, of intereft upon their Mfoney. 
Nothing bore a price. No publick truft, and as litdc 
hope of feeing an end of this confiifion. A common 
and mutual diftruft induced thofe who had Money, to 
heard it up, ndi daring to lay it out in any gainful 
Way. The Farmers made bad payment, becaufe 
. . , , • , Money 
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^}^ Money vmslcau-ce, arid cohl^uendy'^^^^ and com- 

i^ modities too low. . - . . 

Mii^ This unjuft preference, which common and mutual 

tk diftruft gave to Money above the eftates, the trade and 

?,« induftry of the Kingdom, was the undoing of the 

v^ State : For the good or bad effe6ts of Money upon the 

tii exchangeof our goods, arts and manufadlures, are aU 

loai ways in proportion to the value of the real goods of a . 

tai State, and to the value of the Specie that circulates in 

ali^ that State : And as the conrieftion between thofe two 

values is very great, the lofs that State fuftains is like* ^ 
bi wife very great, when the Money in it does not circu- ' 
nb late. This important principle ftiall be explained in 
lilts the feries of thefe remarks *. , ' 

' The King's eflfefts, and thofe of private perfons, loft 

sli their price univerially \ the contrafts upon the city fell 

r, If more than fifty per cent, the Utenfil bills % 80, and even * * 

^tf 90 per cen$. 

jrC Here, for example, is a fa£t which will appear incre- 

Bjf dible to pofterity. The late King, a litde before his - 

fiK Death, in order to raife eight millions of ready Money, 

4 for which he had a preffing demand, was obliged to 

J2^ make ufe of the credit of a private gen Jeman and his * 

\t aflbciates, and to negociate publiekly f with Foreigners/ 

for thirty-two millions of bills or aflignments. This 

f! was not borrowing at four per cent, intereft, it was to 

tf give .400 in bonds, to have 100 in Money: Confc- 

fj quently Money was four times dearer or fcarcer than/ 

tfiofe eflfe6b. 

^i After fuch procedure, 'tis not furprifing that the ' 

i Kind's revenues were confumcd for three or four ' 

i • Articie6. 

^ f Sur la flacfi^ upon ^tflace^ which anfwers ta our QhaBge» 

, Alley. 

' *J The Bills mentioned above for exempting perfons. from quar- 

U^vti^ foldicrs, CS^r. called Utenfil-bills, from th^' utenflls or . 

f moveables which tht Soldier i» ajlewed befide» lodging, n)i%, a 

1 })ed and bed-do9.th8x a pot, a Glafs^ and a Porrenger. 

\ } : yearsji 



38 PoilTlCAIr F^EFtBCTlOW 

yw%i wJ mortgaged to CoUeftor^ Fvmers, and 
other Creditors ; or that fuch a condvid diftrefe'd the 
fqt^dfU in thdr efts^tes and perfonSt by mutual debts, 
whioh held them as it were m chains. Nor is it diffi- 
cult to apprehend that fo many obftades muft have 
brought eibtes, trade and induftry, to a very low pa(s % 
fo that it is obvious to foe the reafon why the late King 
left thjC State opprcfled with prodigious debts, and the 
Fijiiajuc^s in fo terrible a diforder. The State was aftu- 
aUy upon the brink of being irrecoverably ruined : 
Such arQ the fatal eSedb of the lols of credit and cir- 
cuJUoon, 

Such was the unhappy iltuation of the Kingdom^ 
when the Duke of Orleans was vefted with the Reffle&: 
cy. AH the diforder which we have now feen, mew 
U9 what wa3 the object of his activity, and what the 
difficulti^ which he had to furmount. It was impo(BUe 
to remedy fuch great evils, without fome particulars 
fuflfering diereby. The difficulty of paying fuch vaft 
d^bts a^ thofe with which the publick was a&<5l:ed, was 
th^ Q^c^on of propofing that firft gdviee to the R^nt; 
to cancel them all at once. The. Kingdoni beiog ruin- 
ed, fajkl they to him, there k a necg.($ty of &critictog 
om part thererf to 6.ve the other. It wia& urg^l thai: 
the Creditors of the Sftite, which was ihc part they 
weyce for facrificing, bore lefe proportion to the part 
thafi W4S to be preferved, tbm l to. 60Q, wd coi^ 
qgimtjy t^Q greater minptbejr claim^ tJbe prrfcffence. 

A fecond advice was given him, to ordqjp ?i.geiietat 
reviewK^ht tafera of ail tijepujWick debts, in ocdcr 
to. r&li^^ the natipn 1^ their'rQdu<5feiQO. 
. And laftly, as a third advice, he was told there was 
a neceflity of ereftmg a Chamber ofjujiice^, which by 
making an accurate fcrutiny into the condu^ of the 
people who had been concerned in the management of 
the Finances, would produce, laid they, as m>uch as 
wQuld extin^#x. feven on e^l^ nsillions of debts. 

VISA 
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VISA of 1715. 

The R^nt rejefted the pmpolak for cancelfing all 

the publick dd)ts, which would have brought eternal 

f infamy upon the King and State. But by the declara- 

i tion of December 7, 1715, he ordered to be erefted in 

i the old Louvre, an office for reviewing the Wis given 

i for Money lent to the Government *, le Gendres bills, 

J bills given upon the fiind for defraying the extraordi^ 

nary charges of the war, thofe upon the navy, upon 

the artillery, and others. No leis than four fifths were 

( retrenched upon certain parts of thofe efFefts : The part 

I retain'd was exchanged for bills called S^ate BiUs f . 

! The King himfelf in the preamble to this declara- 

i tion^ reprelents to us the uneafy fituation which die 

i kingdom was in : His words are thefe, 

t * Upon our acceffion to the Crown there were no 

* liims of Money, neither in the Royal Treafiiry, 

* 'nor the hands of our Receivers General, to anlwej? 

* our moft preffing demands: And we found our 
^ CrownJands alienated, the revenues of the State al-^ 
^ m<^ reduced to nothing by an infinity of charges 

* and annuities \ the ordinary taxes confumed before-. 
^ hand \ arrears of every kind accumulated for feveral 
^ years } the courfe of the receipts diverted from their 

* original defign \ a multitude of bilk, of andcipatal 

* warrants andaflignments of {o njany different natures, 

* and which amount to fums fo high, that there is 

* fcarce a poflibility of computing them. Though in- 
^ volvcd in all jthefe ftraits, we have rejefted the pro^ 

* We have before «eplaiiied» pge 33, thenature of the CaiJJfk 
4ii tnipnmts ; the hills or note(^ given by the Farmers of the revenue 
for the particular fums raifed by that Catp^ were called Promejet 
4e Ui caiffe its emprunts, 

f A&r all the )%dadion9 of di^ publick debts there remained a 
fam of 250. millionsy the payment of which ^^^ I^g took upoa 
kimiielf, whereas the Creditors before had only private iecurities 

P 4 ? F^ 
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^ pofal that was made us, of cancelling all tbofe debis^ 
* which we ourfelves had not cotUraHed^ &c. 

And by the edift pafe'd in March 1716, rcgiftercd 
in parliament the 2oth, a Chamber of Juftice was 
creded, with the moft formidable apparatus, with a 
delign to re&ify the diiorders commicted in the manage- 
ment of the Finances, and to ^vc a check to fuch 
abufes, by a moft ievere fcrutiny into the condudb of 
the managers. 

By the review of the royal efFpfb, and by the clear- 
ances thereof, that were then made, the debts of the 
late King, in principal or interefts. were found to 
amount to two tboufand three hundred millions^ and yet 
the whole accounts were not ftated. 

In the firft of September 1720, there was publilhed 
a general ftate of the national debts at the death of 
Lewis XIV *, whereby it appears that notwithftanding 
the reduftion of more than 600 millions of different 
debts, to two hundred and fifty millions of State bills, 
bearing an annual intereft of four per cent, there was, 
ftiU owing, including thefe lame JState Bills, two thou-, 
fund andfixty-two millions^ a hundred and thirty-eight tbou*^ 
find and one Uvresy and interefts at four^ cent, to the 
fum oifourfcore and nine millions^ nine hundred and eighty, 
three thoufandy four hundred and fifty-three livres. 

The Vifa is a falfe aiid pernicious expedient, if by. 
diminiftung the quantity of publick effedls it diminilhes 
likewife their value ; that is to fay, if the effcdts remain- 
ing after the reduftion, be of lefs value than they were 
before. . Now this muft neceflarily be the cafe with all, 
the Vifasm the world, becaufe their true chara6ter is tq 
takedown, to depreciate, and reduce the Value of eveiy 
thing that is fiibmitted to them. Therefore die Vifas^ 
and all thofe forts of inquilitions are contrary to trii^ 
joliticks, and inconfiftcnt with the publick good. 

^ * Printed by Coutelicrin 4to. 

;:'"■■■'■ ' '■'''^'-'■- ,^- ., :..#^ 
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After this beret and after the reiuSion" 
which was made thereby of more than fix 
hundred millions t to two hundred and fifty ^ 
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per cenf. winch at 40 per cent, made a 
teal and cinculating value of an hundred 
ofid fifty millions, > 

Before this reduSipn the reducible effeSls^ 
loft 50 per cent, one with another^ where- 
of there ^were 600 miUions and ^EP^^^^-^* //jqq q^q ^qq 
which ^ to the Bearers 'Proprietors and toyr ' ' 
the State ^ formed a real value of three hunr 1 
dred circulating millions j J 

By confequence, the Bearers Proprietors^ 
and the State hft a real value of an hundred 
and fifty miUions \ therefore this procedure 
impaired circulation and trade^ nt a time 
when it would have been necejfary on the )i go poo OOQ 
contrary to , have encreafed ity and when 
there was moft need of it : ^he State tbere-^ 
fore ivasporer afier th,isfalfe ftep than it 
was before^ by ■ . ^ 

Fron> which it follows, that this expedient was impoli- 
tical and inconfiftentboth with private and publick good. 

As for the Chamber of Juftice, it was an expedient 
vhofc iiiccefs was morally impoflible. We have no 
example where fuch a court of inquifition ever had any 
good efFeft to refetde affairs ; at moft it gives redref^ 
only to thofe who are peribns of credit, or in favour, 
becaufe they fell their proteftion dear. As for the 
King he never makes any thing by it. This dreadful 
tribunal, by fpreading terror over all, could not pot 
iibly have produced any other effeft than it did, even 
an univerfal decay of credit, and a diminution of con- 
fiimption, and of one entire half of the revenues of the 
Kingdom. Thus fuch meaiures will always be as dit 
lionourable to the miniftry, as they are ruining to the 
pub|ick« BelideS) there is a manifeft injuftice, to attempt; 
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by an odious method^ which cxpc^ to aD Europe die 
incapacity of the managers of the Rnanccs, finks the 
whole credit of the nation, and ftops tlic circuhition of 
Money, to attempt, I £iy, by iiich means to take bade 
goods which were only acquired by confent, and in 
virtue of contrails made with the King himfelf. If 
any abufes had flipped in there, it was the part of z 
wife Minifter to reform them, by cauiing tht delin-. 
quents tg be punifhed according to the rigour o( the 
laws. 

•Tis therefore manifcft, that inftead of redrtffing 
our grievances, t^refe two expedients did but aggra^ 
vate and encreafe them. The King*8 revemies which 
daily diminifhed, trade, arts and induftry, which fonk 
iViU lower and lower, give undeniable proofs thereof 
Nothing flouriflied but ufory; Money laid out this 
•way brought in returns of 20, 25, nay ^o percent, op- 
en the bcft letters of exchange. 

That common nuMm came at length to be more 
jlridlly obferved, to equal the amttaielMrgi to the smmud 
income. It was a good maxim, but as little £ifficient 
to refetde afFairs, as the redudions and additional taxes^ 
which were fo far from remedying the evil, that they 
augmented it. The King'^ revenue was found too low 
in proportioii to the annual charges, infbmuch that 
. through defeft of paying the intereft of dfcbts and other 
L\irrent charges, t5ie credit of the State bilh lunk to 
llich a degree that they very foon fell go per cent. The 
contrads upon the Town-houfe loft ftill more, notwith-. 
ftandir^ riie reduftion to a half of the new rente grant- 
ed in 1714 and 1715. 

The whole two years labour of the Council of jR- 
nances amounted therefore only to the confKtufing a 
Fifa \ to the retrenching the perfonal debts of the St^ ;, 
to die reduftion of the annuities granted in 17x4 and 
1715 to a half; to the retrenching of a part of the 
penfions -, to the raifing of the Specie y to the eftafefilh-. 
ment of a Chamber of Juftice, which a^rarated the 
piA>lick mifery, aad coft mote than it produ<;cd \ ^kSl. 
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in fine, to the laying on taxes upon thofe who had eiw 
riched themfeh^es at the etpencc of the King siiid pub- 
lick * ; all which only added to the decay of credit, and^ 
coniequendy of publick f^th^ and put a ftop to circular 
tion ; and dioie taxes were advantageous to none but 
particular favourites ; for they did Qot in Ae leaft dir 
minifli the Kir^*s debts. 

The refult of all thcfe h^ tafcca tpgether, is, that if 
we encer into ^ con&deratioa of what was thought pro- 
per to be done in the perpkxed fituation of the Fi* 
iiances, we fhall iee that it was not the lowering the 
.Specie th^t was the fble caufe of the mi&ry, the h& of 
credit, and the bankruptcies which the Author ipeaks 
of. It was tlvB deficiency of payment on the King's 
part, a deficiency which proceeded from a confiderable 
dinunution of hB Majefty^s revenues : And that dimi- 
nutbn of his revenues was not owing ta the lowering 
of the Specie, which did not take place till the firft of 
pecembir 17 13. But /^ d^fivere Hunter in 1709, to 
the (kartb of grain wbkb caufed Myfuy to b$ boarded 1^ 
tmrethan emeri ^ys the minifter himfelf, page 12. 
And in page ng^ he adds that, "The barrennefs &f tbe 
year 1709, a»d tbe bad yeatts mbich Jucceeded r/, haroing 
occqfianed a great deeret^e of tbe Esn^s revenues^ it was 
in^t^k to conHnue^ as formerly^ tbe payment of arrears \ 
nor was it even pojj^h to pay more than fix months in a 
year ; injbmueb tbai there were owing two years y at the 
endoftji^. 

Farther^, he feys % that Money did not be^n to fail 
tiU tbe end oi March ox the beginning of Jpril 1715 \ 
for hkmQpd^2ift J four montbs^ter^Kinj^sd^ Now 
in- that time, of die eleven warrants ifiued out for low- 
ering the Specie, nine were paft : There were therefore 
none but two to come, one in the firfl of yune^ and 
the other, which Ihoijld have been about the firff of 
Jk^, but waa deferred M ^e firft of Sepmiber by 

* TheF^ntneraojTtksrwenues* 
t ^up«* page 79 and S^, 

^he 
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the Arret of Jvtf 2 g. Each of thafe felb of the Coin 
took down the Lewidore 10 Sols> and the Gx>wn two 
3oIs and an half. 

After what we have feen, we ought not to aicribe 
to thefe lowerings of the Money alone, all the niiferies 
which ^he Author fpeaks of, fince the Minifter himfblf 
imputes them * to the deficienq^ of payment on the- 
King's ftd^, which proceeded from the conliderable de- 
creaie of his revenues » and this decreaie was owing to 
the hard winter in 1 709, to the dearth of grain, which 
made Money be hoarded up more than ever, to the 
tiarrenne^ of that year, and of the other bad years that 
ibllowcd : and in fine, to the violent Methods to which 
there was a necefTity of having recourfe, in order to ^ 
make good the promifed fiinds, and which, as he fays, 
were delivered at the end of Mfircb or the banning 
t^ April 1715. 

I am however perliiaded, though theNfinifier docs 
not fay it^ that thefe lowerin&s of the Specie brought . 
our tnbde under condnual difadvantages while they wers 
paffing, which lafted from September 30, I7i3> when 
the warrants were ifiued out, to the firfl: cl" September 
^y^S-^ whereby they mult needs have contrihuted to 
the fcarcity of Money, and oonfeauendy to the under* 
valuing of commodities. But *tislikewife true, that 
they were no looner pafs'd, than our traae recovered. . 
We ihall fee afterwards in our third Chapter i^, that it 
came to be upon a more advantageous foot, from the 
months of O^^tfT, Novemder and December 1715, and 
at the beginning of Janttary 1716, by fix per £e»t^ 
which evidendy proves that thofe falls of the Coin had 
done a great deal of mifchief while they were only pai^ 
ling. This muft be allowed ; but then this is not a 
reatbn fw our imputing to them all thofe eflfedts which 
the Author fpeaks of. We have feen, by the reprcr . 
fentation we have ^ven of the ftate that our Finances . 

^ Page 1 2, 39 and 46 of the Mq«ioirs of M, Definanfiy 
•j- Ankle 3 and 4. 
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were in at the King's death, fpringsofall thofccabr- 
mities much nearer hand j and this is all that I intended 
to Ihew in this article. 

In anfwer to the fuppolition which our Author rnake^ 
in page 203 *, in order to demonftrate the lofi which 
the King fuftains, whenever there is a lowering of the 
Coin, we are to obferve that if the King had what he 
owed in his coffers at the time of one or more fells of the 
Coin, they would be prejudicial to him, as the Author 
iays* Thofe which happened in 1724, will fumifli a 
proof of this when we come to the third Chapter +; 
but as in 17 13, 1714, and 171 5., his Majefty certainly 
had no Money in his coffers, if. we may credit the Mi- 
nifter himfelf •, as he ^ receives always his revenues, his 
loans, &?«:. upon the foot, and according to the cur:- 
rency of the Specie, at the time of the receipt of 
loan*, and, as he pays upon the feme foot, it is 
evident that the lowering of Money occafions no 
lofs to "him. One inconveniency indeed he fuffers 
by it, and that is a deficiency in the colleding of his 
revenues, which marrs circulation, and confequendy 
comnierce. Thus he fuftains a confcqucntial lofi. Far- 
ther, in order to inake thofe falls of the Coin lefs fen- 
fibly felt, the King left an interval of two Months be- 
tween them, with a view to enable his fulgefts to avoid 
the lofs, by employing their Money during thole diflfe- 
rent intervals in ways that were moft conducive to their 
interefts or their trade : Thus every fiibjeft had all that 
time to look about him what was befl: to be done, and 
the Minifter of the Finances had accels to do lb much 
more than any. 

This defign was good in itfelf-, but I know not if 
the effect anfwered the intentibn, and whether it might 
not have been more for the intcrefl: of the State, to 
make but one lowering for all, without any previous 
declaration, than thus to do it iucceSlvely, and by 

• Or 197 of the fecond edition. 
f Article 5. 

partsy 
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parts, and to continue it fo long. I own that in this 
way it would have affefted particular perfoos more: 
But they don*t lofe the Icfs the other way^ diough it 
be at different times) and I am of opinion that the State 
would have fuilained a fmailer lo(s, Ix^caufe foreigners 
would have had lefi opportunity to take advants^e of 
thofe fallings of the Nioney ^. It had been ftill more 
expedient not to have lowered the Coin at all, for my 
principle* is this: The Moksy ought to be as 

riXED AND INVARIABLE AS WBIOHTS AN0 
OTHBR MEASVRBS. 



ARTICLE VI 

tVberein we examine^ bow far U is tfiu that the rat/iig of 
the Coifiy which was owing to the recoinage and rrfcr^ 
motion of the Money in confequence cfthe eJiil ofl^ 
cember 1715, fupported the Finances in 1716 and 
1717. 

TH £ Author of the book^ which is the fut:y*eft of 
thde remarks, iays in page 265, and pt^e 198 
of the fecond edition t * That the firft declaration of 

* the Regency in the month oi November 1715, was an 
< aiiurance tliat there was to be no railing of the Spe^ 
^ cie$ but the new Minifterfoon found out the error of 
^ coming to fuch a refolution ^ for in the next month 

* an order was givdn for a recoinage at 40 livres the 

* mark^ which was then only at 30. This rifing of 

* the Cbin fupported the Finances in 1716 and 171 7, 
^ notwithflanding the puUick credits being kept fo low 
^ by dieChamber of juftice: It was at that dme the 
^ bank was credted, which by multiplying the pledges 

* of commerce, multiplied likewife circulation and con- 
^ iumpdon, fo that we bqgan to hare a breathing dme 

* in 1718,' 

♦ Sec Chap. III. Article 4, at the end. 

Trua 
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iTrae it is, there was an aOurance given by the arret 
of council dated Oilober 12, 1715, that therate of the 
Species of Gold and Silver ftioiUd continue fixed for 
ever and without any alteration, viz. the Lewidore at 
14 Livrcs^ and the Crown at 3 Livres 10 Sols. 

Notwithftanding this afliirance, the edid: of Decern^ 
her lyJSt ordered a coinage of new gold and fUvtf 
Specie, of the weight* ftandard and alloy, as they wenb 
fettled by the edift of A% 1*709 : The Lewidores at 
12.0 Livres, and the Crowns at 5 Livres. 

It was fiirthercna£ted^ that for the remainder of the 
current month, and in Janmry^ February and March 
1 716, theluewis and Crowns of 1709 Ihould be car* 
.ried ix> the MintSj to be reformed and turned into new 
Specie^ without being melted down ; and that thofe re- 
formed Lewis ihould be current for zo Livres, and 
the Crowns for 5 Dvres, as thofe of the new coinage. 

Thefe Lewis of A% ^709, to be reformed, were 
received in the Mints till the laft of March 17 16, for 
16 Livres, and the Crowns for 4 Livres : And on the 
firft oiulfriU the Lewis was reduced to 14 Livres, and 
the Crowns to 3 Livres 10 Sols* 

The loth article of that edidt ordered the Lewis and 
Crown to pais in commerce till the end of January 
1 7 16, the one for 16 Livres, and the other for 4 Li- 
vres, and during Febmary and March only for 14 Li- 
vres, andjbr three Livres 10 Sols. 

Here then we have at die iame time a recoinag^ re- 
foxmSiXkiny and different rates to one and the lame Spe- 
cie ^ for tiofe to be reformed were of the iame weight 
and Handard with thofe of the new coinage : Thus we 
were, involved in die iame dilbrder that prevailed in 
time qfPhiJip k Belj from a heavy Money and a light 
Money. Is it pofflbl^ that fuch a diforder produced fi> 
gOodaaeSed as. that of iijpportmg the Finances in 
gji6 axid 1717. 

-That rcformatioa and new coinage of Specie were, 
properly ipeakiag^ a .real enhancing of their current 
vkUie: Tii&4>nexaifed the Lewidore from 14 Livres 

to 
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to 1 6 Livres, and Crowns from 3 Uvres 10 Sok to ^ 
Livf cs. The fame Lewis reformed pat'd for 20 U vres, 
and the Crowns for 5 Livres, as thofe of the new coin- 
age. In this fituation I ask, what man, who undcr- 
ftands ever fo Htde his own intefeft, would be willing 
to give 20 Livres to receive only 14 forfome, and 16 
for others ? or^ which is the fame thing, who will be 
fuch a fool as to carry to the Mint 100 Lewidorcs of 
3d in the mark, at 14 Livres each, to receive only 70 
in return, of the fame weight and flandard, at 20/. 
each, and 80 of 20 Livres for lop of 16 Livres ? At 
moft, there are none would do fo but the Debtor, wh6 
is hard put to it for payment, and therefore forced to 
carry his Money to the Mint : But every body dfc 
would rather choofe to keep his Money ml more fe- 
vourable occafions offered, or till the new Money were 
cried down, in order to gain that part of the Monc^ 
which would havd fallen to the King j or elfe he would 
tranfport it into foreign countries, where more is al- 
ways given for it, and where it is fore to be returned 
upon us fecoined into our own Specie. Thus *tis a 
very great error in the affair of Money, to raife new 
Species of the fame ftandard and Ikme weight with the 
old ones ; becaufe this is to riiake it exceeding eafy for 
foreigners to make the fame profit by them that arifes 
to the King, by recoining the old Species into new ones. 
The King himfelf, by the arret of his Council j dated 
Au^uft I, 1 71 6, regiftered the 12th, fays, * that upon 
^ information that in fome places perfons had fe^ 

* credy drawn together the old Species, which they 

* bought at a higher rate than theJy gave in the Mints ; 
^ which Could be done with no other intention but to 

• ' reform them in a fraudulent way, or to tranfport theni 

* out of the kingdom, fc?r/ Let us likewife hear what 
M. Bernard ikys upon that heatd in his newsfroni the rc^ 
publick of letters, March j y 04^ page 346. * We inuft 

* not think, fays he, that Z^j XI V. has gaiiied by all 
■* the reformation he has made of his Money jfor'fonic 

* time paft: There has,- pcrhaps^^ *bccn ^s-mucH ofif 

^ refotmci 
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* r^ormed out of th^ kingdom, .as in the Mints of 

* Froinc^. With ^ fingle ftp^e of the hammer |piadly 

* enough i^pplied to ^ piec^, you might have gained 

* thipty or forty Sols ^nd more/ With that flxoke of 
the hammer ill i^pplied, you might have gained hete 4 
and 6 JUvrQs, by recoining thcrfe Lewidores .of 1709, 
which were worth 14 and i6lJvres, and which ^fter 
that ftfok^of theJiamnier pafl^ for 20 Livres. This 
g^in was 0wch more connderable, than what M. Biort^ 
mri fpe$4f:p of. Which fii^iendy deijionftrates that 
fu^ reform wons ^re among thofe v^ prnicious mea- 
fiiros, which ogght always to be rejefted. Accordingly 
tteif ^TPor is dffefted, but fomewhat too l^t?. Th^er? 
p*9H fo many of oarpld Species into foreign couritri^^ 
Hf^t by tlvs declaration oi Auffift 29, 171 6, 'Species 

* new reformed were pfohibited to be import^ed into 

* the kiogd<)m, in order to ftop the counterfeit refof** 

* matio© which w#s carried q^T^ in foragn f oqntrie^ 

* and to put an end to that v^ft (^mage which qi^- 

* country ^rd>y &ftain<ed: But the deficiency' ia 

* weight awd ftandard lof mwy gold Specie j^fejy 
\ rieformed, which vy^er^ iatr^duced, occj^oning 'dil- 

* order, the reifying whereof is ^ matter of confe* 

* qucnce,* ti^iere was <x;daiBed hy an edid, dated 
N^veinkir 171^, r^giftered the iSth, a recoin^ ia 
Gold in the Mint of Paris only, and that there Ihoujkl 
Ipe coifted nfew J^^widores of ^o in the liiark^ with li- 
Cenfc * to tb^ Miafter of the IVtnt to abate 20 graifw 
per mark of liie weight, and 4^ of the ^andard, which 
ticwidores went foir 30 Ijvres €^h. 

Accoi*dii>g to the fourth article of this edift, the 
Licwis qodned .<^ ^reformed by virtue of the f did of JD^t- 
€^0^er 1^-15, at 3p in the mafrki ^^ received in 4ic 
Mints for 2Q J^yr^s. The fixdi article ordtW that xhe 

* The Kiag girep permi^n to the Mafter of the Mint to keep 
the Species fomewhat below the eftabliftied weight and ftandara: 
This abatement of the weight is called Remede de folds or fimply 
tMi^iy and the ailonomi^ fpi^ t3he4Ld4uiQoaLAUpy as Qiiled jR^mtde 
di ioi, ox Efcbarfitei, 

E Lewis 
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Lewis, whofc reformation was in oonfequcnce of fife 
cdift of December 1715, be received fw 16 Livres du- 
ring the reft of the current month of November and all 
December 1716, and by the Icvcnth article they are Co 
be received on the firft of Janmry I7i7f only at the 
rate of 472 Livres 10 Sob in the mark, as thofe that 
had been coined before. 

This edift of November 1716, docs not remedy the 
evil: It leaves us in the diforder, in which we were in- 
volved by that of December 1 7 1 5, fince the unrcftmnod 
Lewidorcs of 1709, whereof 30 go to the maik, are 
thereby fixed at 1 6 Livres, and the Crown of 8 in the 
mark at 4 Livres, and the fame Lewis reformed, at 
20 Livres, and the Crowns at 5 Livres, There was 
therefore ftill 4 Livres of lofi upon every Lcwidorc, 
to one who carried them to the Mint, The arret of 
January 30, ^71 7, revered the 3d of February, in- 
Ibrms us alfey that the counterfeit rrformation of our Spe^ 
iies continued more and more in foreign countries. Thus: 
that diforoportfon in the numerical value of thofe Spe- 
cies, which were of the lame weight and ftandard^ 
leaves us ftill in the diforder of a light Money and a 
heavy Money, as it was under Philip le Bel: Nearly 
with this difference, that the difproportionwas prodigi- 
oully higher under Philip k Bel, and muft needs have 
produced worfe confequences. 

In thefe circumftances people chofe much rather to* 
.hoard up their old ^)ecies till a more favourable oppor- 
tunity offered, or to tranfport them to foreign coun- 
tries, where tkey were then received, according to the firft 
of thofe cdids ♦ ufxfn a more advantageous foot than in our 
Kingdom, If Specie remains hoardai up, it is a ftock 
that becomes ufelefs to the publicky and even to the 
owners tiiemlelves ;. which aiferders circulation,, and 
confequendy commerce. If it is exported out of the 
Kingdom, the profit ariling from it to foreigners, is a 

* Page 4 of the edift of X^«:?»(/ri7 r;^ aftd t^ antt pf die fiift 

real 



ieA' io&to the Stst^^ and its exportation necei^ily 
caufes the exchange to fall below par, which makes our 
trade difadvantageous and turns out of work^ all thoje 
'^hom that tranfported Money might b(^e mpioyed\ which 
confequently impairs the revenue and the value of the coun-^ 
try^ as well as its manufa^ures and the number of its inha- 
bitants *. 

A plain proof of thi|fa6t arifes from the courfe of 
exchange in thofe times. It will appear afterwards in 
my third Chapter f, that before the raifing of the 
Specie, by the edid: of JD^r^^^^^r 1715^ regiftered the 
tyly the exchange was to our advantage from 2^ to 
4 tV ?^ ^^^- The raifing of the Coin made it fall to 
our diladvantage from 4 4 to Z^ per cent, which • is a 
difference in 6iir prejudice of more than io percent. 
Here we fee what was the effeft of the raifing our Mo- 
hev, of the recoinage, and reformation ordained by the 
cdift of December 1 7 1 5. The efFedt ^f this whole pro- 
cedure, as we fee, is very oppofite to what the P61itical 
Eflay upon Commerce afcribes to itj of having fupported 
the Finances in 1716 and 171 7. Such always will be 
the effedb of raifing Money above its value. 

'Tis indeed very furprifijig to find^ that againft our 
own proper intereft, we Ihould have been at pains to 
•make dur trade lofe iall that advantage which it has 
from nature, and the induftry of our inhabitants above 
that of our neighbours, and to make it fall into a di&d- 
vantage which ruins our country. 

tt will be eafy to apprehend the infinite harm that is 
done to the State, by the methods that have been ufed 
in managing the Finances^ which caufe our Money to 
be hoaf ded up at home, or to be tranfported abroad, if 
we confider the extreme difference there is between the 
value of all the land eflates ^ houfes, buildings, indufhy 
and comnierce of the Kingdom, and the value of all 

^Confidemtions opan Conrixierce, and Money, by M^ l4m/j| 
Pi^ S3 . This pafiage is agaki dted belowi^ anidc 8 . 
Ardde 4^ Ann9 1716, month oi January. 

E 2 thg 
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the Speak that is therein. For the good or bad rf- 
fedlsof the Specie upon commerce, orupoft theexdiange 
of our goods, or upon arts and manufafhires, are al- 
ways proportiohed to the value of all the real goods of 
H State, anid to the value of all the Specie that circulates 
in that State. Now as the conneftion between thofe 
two values is very great, the Ipfi of that State h alfe 
very great, when the Money does not circulate there: 
This is what we Ihall endeavour to make plain. 

The Marjhaldt Vauban in ins Roy- 7 
ki tithe ^Jbews us that the reverses af> 2,336,450,000 
'the kingdom amounted to tbefum of S 
• Gsfeuvin de Rademont, Receiver cf^ 
the Kin^s farms ^ in his treatife of the/ 
Royal tithe t^yiyj that the annual re\ 
venue of all the heritages of the kingdom, f 2'+94»9S9.«94 
'boujes^ buildings J a^ iMfices amount s\ 
JO J 



Totdl .4,83^3^194 



^e revenue at a medium hetweenl ^ ^ ^^^,' ^^ 
ihofe two is therefore I ^'+^5^*94^597 



• The revenue therefore of all the sbcAs of thfe king- 
dom in 1699, which is the time when M. de P^an 
wrote, aniourited atkaft to two thou&hd four hundred 
millions j. At that time the mark of Silver >vas at 30 
.livres 12 Sofe. 

• * Which he wrote jAino 1699,' E^itioh m I'z^. of 1*767.^ ' 

f EA'cion in i^z^. ±i^e 1715, ^gti^^, 

X This revenue divided among 20 millions of people that are m 
fi» Kingdofd, gives t6 each hut 1 20 LIVret of rent; thit is^ ^ 4$oIs 
S Deniers a d^y ; whif:h (hews, that this revenue is fo far bowL be- 
ing too high, that 'Ci& not even caougii. 

Thert 
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fkere are v£ry few eftaies tbat\ 
yield the zotb* fenny. 7}fere are even 
4 gr£at deal tbatyieU (mly the ^oth : 
jit this day they yield but tbe ^^tb or 
j^ofb.j At tbe lotbpennyj (or at 20. 
years pircba/e) tbe value of tbe wbok 
frfif^ty in tbe kingdom would be 
4t 2^yearspurcbafe — • 

4^ ^o years purcbafe rr-. 

4^ 25 y^^s purchafe — 

At 40 years purcbafe -r- 



^3 



48,300,000,000 



^0,375,000,000 
72,450,000,099 
84,525,000,000 
96,600,000,000 



Total 362,250,000,000 

Jl^e mean value would be t- 72 ,450,000^000 

But tbat I may not magnify matters^ ' 
kt us reckon tbem at 2$ years: Up 
tbisfoot tbe value of tbe whole pro^ 6o,QOO,OOp,ooo 
perty of tbe kingdom was aJboutJixP, 
tbmfiMd miUipns. 

At that time to be fure there were not 500 millions 
of Specie in France j at 30 JUvres 12 Sols to the mirk, 
But if this number be thought too finall, let us 
fcppgfe -thpm to have been 600. Thofe 600 mil- 
lions * were to fixity thoufand millions (the value of 
^h« eft^tes, houfiss, buildings induftry and commerce 
c^ ^ Kingdom) as j is to 100, that is to lay, all thcfe 
paiticut^rs were an hundred times the v;alue of the curr 
xff)X: Spocie of t^ ^Kingdom. 

jNow in 1716 and 1717, Silver was .worth 4oLivres 
{he I9^rk : Upon this foot the $00 millions fuppofed U> 
t^ m the ICingdom, Amo 1699, would n^e upwards 
^784 .Jnilli6n§, 313 thoufii^d livres j bi^t yet there 
yi^qe ^not4po niillioi^ in icirQu^ation, fincefrom ^ 






^uivsJcittt b FrenA to ow rwkpni^ig ly years pu^ 
^ jjve j|||i^v£.io,]«^cler*dft ia other pko^. 

E 3 ^ - ^^ 
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date of the edi£ts that were given out for recoining dio 
Money in December 1715, zxA November 1716, to the 
h&.oi July 1717, there was only coined or reformed 
in the 28 Mints that were at work in France all that 
time, 379 millions 237 thoufand Livrcs. Thus wc 
may fay, without including the Specie, which muft 
needs have been imported into France^ over and above 
what may have been exported from the year 1699 to 
1717, that there was not recoined and new (buck, 
by virtue of thofe two edifts, one half of -Acl Specie 
which we have fuppofed was in the Kingdom ; aritj con- 
fequcntly, that the other half was hoarded up, or tran- 
Iported into other countries : In a word, that it was 
unemployed and lying dead j infomuch that the circu-? 
lating part had acquired a value more'ffian double of 
' what it had before thofe Ichemes of the Finances: 
Which neceflarily produces a proportional decreafe of 
more than double upon the eftates, houfcs, induftiy 
and commerce ; becaufe the lefs Specie there is in a 
State, the lefs price will every thing give ; and the more 
thereof there is, the better price will ftill be given for 
the fame thing. Whence it follows, that in 1 716 and 
1717, you had for one Livre what you paid two IJt 
vres for formerly. But there was a hundred times, 
more ftock in the Kingdom than cafh. 

If all this Stock was fet to fale, it would evidently 
follow, that while Money gained the value of i, the 
State would lofe ipo : But as all this ftock is not fet to 
fale at once, though at that time there were a great 
many fellers and but few buyers, let usiiippofe only one 
twentieth part thereof at market : It would amount to 
three thoufand millions. Gommodiries, merchandize, 
and induftry are to be fold every day ; diey are at leaffi 
as much worth as the real eftates, that is, 30 thou&nd 
millions, which m^es 33 thoufand millions; which 
are in proportion to the ^i^, miDions of Specie, iup- 

?)fed m France in 1716 and 1717, as 38 ^ to i. 
hereforie as often as Money gained i in vaiie^ the 
State loft more than 38 4> m cale there was Icis Money 

•' ' than 
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tfcan we iuppofe, which fhcws, that the greater dearth 
and icarcity there is of Money, goods proportionably 
fall in their value. 

This proportion which we have fettled between the 
^ue of eftates, induftry and commerce, and the vajue 
of Money that is in the Kingdom, will appear exorbi- 
tant to thofe who will not take the trouble to compare 
the immenfe value, of all thofe particulars, with the fmall 
fum of Money that muft needs reprefent them all, and 
ierve for their juft ineafure: But thofe who M(ill care- 
fully make this comparifon, will know from the vaft 
diiFerencc which they will find between the one and the 
other, that I have not magnify'd matters. 

All thefe things, as we fee, have but httle value, 
when Money has a great deal, and this ihould engage 
us not to fuffer that unjuft preference, but to labour in- 
ceflantly^to bring down the value of Money, by giving 
it a quicker motion and circulation, which we ought by 
oo means to impede, as we do by our frequent altera- 
tions of the Coin, by our Chambers of Juftice, our 
J^faSj and other methods of that nature. Happy 
would it be for the State, were we but once for all con- 
vinced of our error in purfuing thofe odious expedients, 
which ferve only to aggravate the publick mifery, by 
interrupting the courfc of trade and confumption, 

A R T I C L E VIL 

Wherein we endec^our to give a reply to the anfwers offer-* 
edby the Author ^ to take off the force of the oljeElims 
that are raifed again/i the circulating of light Money. 

TH E Author of the book, which is t^e fubjea of 
our remarks, in liis i6th Chapter, angers the 
objections that are raifed againft enhancing the nominal ^ 
value of the Coin, or againft circulating Money below 
cftablifli'd weight or ftandard, an expedient which he 
defends, J fhall take ngricc only of twp of them, &ch 

E 4 » 
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iis he quote9 them in the 218th page of hfi bodc« and 
)page 209 of the fecond edition. 

I. The exeeffhe raifin^ ibi prict iof cmmHties^ and 

trsj who buy commodities in France. 

If thefe two firft otgedtiom hold good, the foorth 
iwid fifth will be fo • coo. Thus in anfwcring tte wie 
We anfwer the other; the third k Dot ib important. 

In page 235 -f, the Author anfwers thdfe ot^efianiiB^ 
by faying: * The fecond objedHon is defttojred by the 

* firft, for fince commodities rife, tbey muft rife in pix>- 

* portion to the Money, which is their common mea- 
^ iiire ; fb that the thing is equal to the foreigner, who 

* pays by weight and Itandard : Or, if commodities 

* rofe in a lower proportion, that would be yet much 

* more advantageous to the Kingdom, fince the King 

* could in -a moment enrich his f«bje(9s by ndfing the 

* Specie; which would multiply the numerical values 

* for the buyers, without raifing the price 0f commov 

* tiities ; and the feUers, who would ftili receivie the 

* fame fiim, would -gain «o lt& thereby, by the eafy 

* and expeditious fale of their commodities. From 

* which we fee how fuperficial thefe objeftions are.* 

In this reafoning the Author teptefents the nation in 
two fituations. In the firft he fuppofes all commodities 
to rife in proportion to the Specie ; this is >diat ought 
indeed to be the cafe, though it neva- happens to belci 
in fa6E, atleaft hot all at onc6. Bat granting hrtn 

* Thcainomit bftlie focrthbbjeftiohw, that the R^Yiftr tmel 
Laifd^holder will lofc fo much of their rents when the Money i$ , 
ralfed. I'he fifth is, that the King lulftaihs lb mnch lois ty beMg 
of/Kged ro angment the ialaries of nis rf&cets in proporcioii to Ihe 
dearth xH commodities, and to^Ay his foreign ^eto liccording to the 
wei^ht'of Silver, whereas he receives in Money, whole yahie |s iraiied^ 
above weight. 

t Page 222 of tjie fecond edition, - - ' 

'' ■ thi$ 
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this fad: for once, what benefit or advantage would the 
nation reap from this cnhancwnent, which would then 
have no defired efFeft, fince the nation would only re- 
ceive the fame weight and ftandard which it would iave 
tieceived before the railing of the Specie, which in that 
cafe would add nothing to our riches, but be a great 
grievance to us, by fwening all our articles of expence^ 
as wefh^foon fee? 

In the4econd,he fuppofes that commodities rifing in 
^ fcls proportion than Specie, this would be a means to 
enridi the nation. K" this ftiort and eafy means were 
iEidmitted, there would not be a Prince but might put it 
inpraftice. 

In order to make good the objcftions which the Au- 
thor thinks io fiiperficial, and to anfwer the two cafe? 
which he puts in his realbning, I fhall now make three 
Applicationai In the firft, I fhall fiippofe that Specie 
rifing a fifth, or ^o^ centj oonomodities likewife rife 
20 per cent. This is his firft cafe. 

In "die fecond, that coixsmodit&es rife only 10 per ceta. 
0m ifiitf fefe than the Specie. This is tdie fecond cafe, 
mhtKt the AxxStast promi^ advam^e to arife. 

And in the^ird, ditt commodities remain at tiie 
fime late as->they were before Money was raifed . v 

Thcfe are all the diflfereat cafes that can happen, and 
whidi ouj^t «o Ifcew 4is the ad^varttageous efiedb which 
(he (^hdr promifes from raifing the Coin. 

APPLICATION I. 

, <Specie -and QmmoMties rijing 20 percent. 

T F 4;he -CdmoKKlities rife in pFC^rtion to .the Specie^ 
J[ the raifii^ of Mpa^ is ufe^ becaufe it auuioju 
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EXAMPLE I. 

IF a mealiire of com, or wine, is fold for 200 livrcs^ 
and our Monies be rab*d a fifth part above their 
value, the lame meafure of corn or wine will fell for 
240 Livres, without being dearer than before; *tis the 
enhancement of the Coin that railcs the account. It 
would be the fanie cafe with r^rd to the King, and 
every private perfon, if the revenues rofe m proportion 
fo the Specie ; but thofe revenues being always the fame, 
and Commodities riling a fifth part according to our 
hypothefis, 'tis manifeft that cxpences will encreafe con- 
fiderably every year, and that this additional expencc 
will be fo ;nuch cle-^r Ipfi. 

EXAMPLE 11.^ 

ISuppole the King's revenues to be 200 millions, and 
his annual expences the like fum *, I fiippole s^aun^ 
to make the thing more evident, that his Majefty has 
50 millions in his cofiers, and that in the prbfped: c^ 
gaining 10, he raifes the numerical value of Money a 
fifth, according to our hypothefis. 

It muft be owned that 10 millions are a ftrong temp* 
tation, efpecially in time of need : But it muft aUb be ' 
pwned, that it is a very deceitful one. For it makes 
the King lofe 10, 15, nay perhaps 20 every year: This 
trudi is capable of demonftration. For Commodities 
rifing as the Specie, his Majefty*s expences will necet 
farily follow that rife, excepting however the rents upon 
the Town-houfe of Paris^ falaries, penfions, and die 
pay of the troops, 6ff . which the King pays in the 
lame Species he receives 5 which expences liippofed to 
be about 100 millions of Livres, or about 150 if you 
will, for I put the cafe always rather too low than too 
l^igh ; the overplus which is to be afFefted by enhan- 
cing the Coirt, being 50 millions, his Majefty will not 

bQ 
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be able to py with lefs than 60. Thus his total exir' 
pence wiD be every year 210 millions, and yet the ar- 
ticles of expence will be the fame that were defrayed 
with 200 millions before the Coin was raifed ; he lofes 
therefore every year ten millions by this inhancement 
of the Cbin, which has only brought him in 10 once 
for all : whence it follows, that in 20 years the King 
Jhall lofe one year; of his revenue, and thereby will find 
himfelf behindrhand in his annual expence; in which 
cafe he will be forced to anticipate on the revenues of 
the fucceeding years, which thereby will be encumber- 
ed with 10 millions a year, and perhaps with highCT 
fums. What pernicious expedients ! This article h of 
fhe laft confequence to the interefts of the King and 
thofe of the publick, which thereby lofes no lefs than 
hisMajefty. The private perfon, who expends his 
^nual revenue upon his table and the other neceflarics 
of life, lofes yearly a fifth part of his income, except- 
ing his fervants wages, and other expehces which he 
pays upon the lame foot that he receives. This I take 
to be the ca% as to a great part of the Kingdom ; not 
to mention tha renter, who is in like manner aS^ed 
in the filth part of his rents. This obfervation is true 
in relation to the King and State •, but 'tis eafy to con-! 
ceive that with relation to the private perfon, it favours 
the Debtor, or the Seller, by bringing him in a greater- 
numerical value in the fale of his Commodities (which 
enables him to clear his debts more eafily) and it ruins 
the Creditor who receives much lefs than is due to him; 
thus what the Debtor gains the Creditor lofes; op 
what the feller gains, the buyer lofes, and as there 
are more buyers than fellers, io there are more lofers 
than gainers. This is what I had to lay in anfwer to 
the Author^s firft cafe : I Ihall in like manner give a 
reply to his fecond cafe in my fecbnd Application 
Vfbidi follows. 
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A Nectary CONSE^ENCE. 

^ As fiK>n as my revenue does not rife* and ^ ^cforik 
of Commodides fwelb my eicpence, t\m deaitli of 
Commodities, and whatever ^^qoiilons it, 13 huftifWI to 
tne, and this encreafe of ey|)ence which to mf^ i$ lb 
much ckar Jois, is what I cannot tfaink a thing indifie- 
rent. Tlius to raife the numerical value of Mociey 
cotidnues ftUi to be contrary to the hm^ of Ji^m% w4 
Poc^e as Debtors. Which is j»ft the reverie of what 
the Author lays in pages 219 w^ ziy q( r^t firft^i** 
U0U9 J3Lnd 204 and 208 of th^ (econd. 

APPLICATION 11. 

Money rj/tng 20 per cent, and Cpmmodities 10 1 a 
cafe which the Author rackons advantageous. 

ISuppofethe irevcnuc of FrsHce^ vAtfith^ <p3^QtmQdi* 
ties. Arts or Nfanufsidtuoes, jto :be ^tqget^ iQOQ 
pillions of LivTcs;i J fappc^e aUo the coiaed Money w 
the Kingdom to be 1600 miUxoos, aod th^ the Mopey 
is :mi^d one fifth or %o per cent. In j;hat caie the Mo* 
ney in Frame would amount to 720 millionj of Iiyi» : 
Bi^ 'tf Cosmmodities rife .only 10 par cmi. or n lecHJi^ 
this ^um of 720 millions will be wofxb iK) more >|p the 
mtion tthan 660 millions would hai^ been before the 
Coin was raifcd, hecaufe .that fum would only.bjy the 
feaie quantity of Commodities: Whence it follows that 
by this enhancement of the Coin, the denomioaticp jq( 
theSpccie rifes j2o millions of livres j but .ittot this 
fum, compared with the value of QurCommoditieSj.is in 
^ffeft/ but -^o nullions of £*iia:es* Thcrefijce the hksi- 
lure with which we eftimate merchandize, bdag 
railed a fifth or 20 per cent, in its denomination,, and 
the merchandize themfelves riling ^nly a tenth or 10 
fier sent, ^s clear that France wfll lofe every year 60 

millions. 
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iiYilliohJi or. the tSndi part of all her foreign trade. 
^Tis the Ame as to the King's revenues, and thofeof 
fcrwy jMiVate man who fhall fell his eftate : He will re- 
ireivc tte tenth part lels than before^ whether he felb it 
in Mcm^, or in.fore^n Commodities* This is the 
fentimOTt of the lsi,fe M* La^. *, who in proof of what 
Ae adrancdS, tikes Frincei arid HoUani for exam^es^ 
and delivers himfelf to this eiSfeft: 

' in Finance the dtoomfeatiort of Moftcy is higher than 

* iflc^herilBtes; bat it does not prevent chetr^por«* 

* tadontrf her M6ney- When the Ija¥idore was at 

* ti ilivres^ die baflafice was agaihft France to p^ 
^ 4mt. , Trhtts atPtfTTJ iic> Lewidores were given «o 
> have 100 at Jinfierdmn of the fiime i^eight and 

* ftaodard : And afc rfiey paflfed in Holknd. only for ^ 

* Fidrkis BAnkrmotey +, there was lo per cent. ^oM 

* by.-ttiaiilportingtJifaaii^ 

; * When die Lcwid6rc was at 14 liytes^ the bat 
j^ laocelira^ tio lels imfkvounifole to them: It was fiiH 
f .10 fer cent ki their prgudice, and die profits of 
' .tranfpinrtatiQn. were itiH the lame: Thas thofe ape^ 

* diaits of raifing Money, far from making the 1^1- 

* knee of -BKchangc f^oarableisoThe Fremh^ have on 
^ the contrary done them a great deal'of harm ; for 
^ tbdr CdmrkdditiQfi t^t rifiiig in propdition, they 

* have always fold them it to6 lew a rate, and bought 

* them from foreigners much dearer than formerly : 

* Tbe effeft of wtich is, tjot Olily that ihe baltahce is 

* i^ainft them, aiid tjheir Money trani|)on:eal in greater 
' : qpantkfes ; but k Itkewife earns out of work all thol^' 
^ whom that trartlportsed Money m^ht have empk3yed« 
:* This df corifequence impairs the tw'Qrtite and the va- 
Mae of die country, as.w^ as its mam&ffaires and 
f thq number of. its icdi^bitants/ 

* Ctmfideratiofls ttpdn Cotnmerceinid'MoncQr, psge S^i aiid;fit|0L 
t Between the current Money, and that of the Bank of jimfter- 
dam is a difierence of $ per ctnty which difference is called AgUi 
,thus the Ducatoon which paflls iti Comawrce'for 6 J Stitrew 4s de- 
ceived by the Bank only for 6e. 

*Twas 
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•Twa5 in thefe terms the late M. Dm addreflfed hinf- 
fdf to the Scotch parliament in 1765. All France 
knows that he had meditated upon tlut ibbgeft, and 
that he undeHbood it throughly. What he fays here is 
diametrically dppoflte to what our Author lays down 
in page 235 * of his book ; thdt if Cmmodities rofe in 
a lower proportion than Money y this would ftiU be more ad^ 
^oantageous to the IGf^dofUy Jbice the King might in a mo^ 
ment enrich his fubjeHs fy nUJing thejpecie. Now dm 
iecond application precilely coincides with the cai% 
which. the Author reckons to be advantageous to the 
Kingdom, (ince it fuppoies Commodities railed in 2I 
lower proportion than the Specie ; and yet wie Rave noW 
ifeen that mere refults from it a real lofs to the nation of 
the tenth part of all its foreign trade t This can nevef 
be reputed an advantage to the State. Were this l 
gcxxl and effedual method of enriching the nation, 'ti^ 
too eafy and expeditious not to be purfuod ; we fhouki 
never fee a neceffitous Prince or people ^ ail die world 
would become opulent and wealthy^ becauis it would 
be in the power of every Prince to teve recourle to it. 

APPLICATION III. 

3Z^ Spede rifing 20 per cent, and Commodities 
not rijir^4 

THE rate of our Commodities never rifes in retail 
all iatoncc, either in the fairs, or in the mar- 
kets, in proportion to the railing of the Money j a^ 
L'ttle do they fall at once, as low as the Specie j th6 
Merchant and Trader are much more difpofed to raife 
the jMices than to lower them. I am however of opi-^ 
nion, that it is the plenty or barrennefi of years, and 
the prefent demand for thofe commodities, that regu- 
lates the prices of diemf ^ and that the Merchants in 

* Page zii of the {eoond edition. 

+ Sec below Chapter III. article .& * 

wKoIefalc 
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wholcfale fcU them only at the ordinary ratesy or very 
little more : In that cjfe we lie under this difadvan- 
tage, that our Commodities fel^ cheaper dfcwherCj and 
we buy thofc of foreigners deartr. 

EXAMPLE 

THE Merchant^ who before the Money was raifed 
on the 26th of ik&y 1726, had fcnt over to the 
value of 300 livres of merchandize from France to 
Hottandj and had Ibid them there for 2164 Florins, 
making, the par being then 6^ grofe of the current 
Money, the ium of 400 French liyres, would feem to 
gain, thereby 181 Livres 9 Sols 7 Deniers ; for the 
2164 Florins, after the Money is railed, are valued at 
481 Livres 9 Sols 7 Denial among us, fmce that en-«. 
hancement of our corn reduces the par to 54 gro(s 
current Money ; but the Nation ^ns no nK)re than it 
did, when the return amounted only to 400 Livres j 
becauje thoie 400 Livres at that time had the fame 
value in Holland as 481 Livres 9 Sols 7 Deniers have 
at prefent, and bought there the &me quantity of fo- 
reign goods. The Nation therefore gains nothing by 
fuch a regulation, but it may lofe thereby a great deal, 
as we have feen by the two preceding j^j^lications, and 
by this. 

Once more let us fuppofe, for the proof of it, that 
the merchandifes which we tranfport into Holland are 
bou^t for three millions of prime coft, and that we 
got four millions of Livres in return for them. 

. Suppofe likewife that the foreign goods which we 
confume, and our difburfements in foreign Countries^ 
amount to four millions five hundred thouland Livres, 
and that by confequence we were owing five hundred 
thoufand Livres by the ballance of trade. 

If the numerical value of the coin be ri^ed a fifth, 
OS it was by the arret of the 26th oi May 1726, and 

Commodities remain at the fame rate as we have h^ 
pofed, then- the HQllmtdcrs with five fixths of three 

mlUions, 
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millions, which make two millions five hundred th0a« 
iand Livres^ whedier in Money, Letters of exchange 
or in Commodities, will buy among us the fameCmi^ 
modities which we fell to them at four miUiana of 
livres. Now the duties of importadon and exporta- 
tion, and our expences in fbreig^ countries, being fiip 
pofed to amount to four millions five hundred thou£md 
Livres, I^oftce would owe a ballance of two milfions of 
livres, inftead of the five hundred thouiand livnes 
reckoned upon our fiippofitbn. 

This truth is eafy to be conceived ! We lidl oar 
Commodities below their value^ becaufe that value 
is anfwered and meafured through the Kingdom 
by a Coin whkh exj^tfles a faUe value. The 
fiM*eigner does not fell his according to the fate of 
our Money : He muft have the &me ftandard and 
£ime weight of Gold and Silver as he had before the 
Money was over-valued, or as he might have had from 
other nations ; and who can blame him ? 'tis an ^scan^ 
^ worthy our imicatkm. But from thenoe it foSbiPB, 
diat the foreigiter who carrks away our Gommoditiei, 
according as ^y are valned in the Kingdom, does not 
pay to us their real and fall value. *Tis this pnafit 
which the foreigner makes by carryii^ off oiu* Com^ 
modities, that cMiges him for a time, at lead, to lake 
a greater quantity of them than before : Bat if he does 
fo, it IS without bringing us in more Money. Dwfing 
that time we gain fomething by the exchange, and our 
trade then appears to be advantageous to us : But I am 
far from thii^ng that gam capable ^of ballandng tbc 
k>fs we fuftain on the odier tide by the overplus <3f our . 
goods, which foixiigners carry off for nothing. 

To explain what I mean, I iiippole a Dutch Mer* 
chant laid <x}t every year 100 Mark$ of Ootd ia jpur-* 
chafing our merchandife before the Money was raifed :• 
He got in n^tum for his Money 100 bates, ^aad fince 
d)e rife of the Coin, with the fame 100 marks of Geld, 
he buys up 120 bales, if Commodities 4iaM not t^ifen^ 
as we pat idle cafe. If they haw rifen 5 per^enf. ht 

gets 
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gets for his Money 115 bales ; and if they have fifen 
io per cent, he gets no. Here then, in the firft cafe^ 
there is a fifth ; in the fecond, three twentieths ; and in 
the third, a tenth more of our Goitimoditiesj which he 
carries off, and which are cvidendy fo much clear I06 
to us: Is it to be thought, that the profit the Nation 
makes by felling an overplus of 20, 15, id bales^ is able 
to conipenfate for much as the fourth parrof the value of 
thdle 2d, i5j and 16 bales j which it evidendy Idfes ? 
To dus Problem oUr whole queftibn is precifely re- 
ducible : The fblution of it to me appears a hard talk ; 
I wait for it from the Author, witli a particular in- 
ftruftive demonfbrarion. In the mean time, from the 
fadls I have already ilated, I think I may draw this 

IMPORTANT PRINCIPLE. 

TFben the Law of the Sovereign^ appoints the current 
Monies of the Kingaoni topafsfor more than their Stan^ 
dard and weighty thofe Monies expreffing then afalfe vake 
in the eye of foreigner s^ who admit nothing into the account 
but weight andftandardy become a falfe meafure agcnnfi 
themfelDes^ in the valuation of goods which we exchange 
abroad. 

And indeed, if a Lewidore is eftimited at 44 Livres 
by the law, and contains only 26 Livres of Gold, ac- 
tording to the ancient foot, we lofe four millions of 
Livres upon tweiity^four millions of Commodities which 
France fends abroad : This is a. fixth part clear lofs j diat; 
isy there enters into France a fixth lefi Gold and Silver* 
for the fame thing, than there did before the Money- 
was raiied^ and yet the fame quantity of our commo« 
dities is carried out of the Kingdom. This fact Iblidly 
fupports the lecond objedtion confideitd by the Au- 
thor in his 218 pagCy and accounted by him^ pagt 
ft86 ^, to be trifling and liiperficial. 

* Page 2O9 and zAi of the fecond editioni^ i 
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In like manner, hj a contrary reaibn, the fbmgd 
inerchant with twenty millions difchai^es twenty-four 
millions, which he was indebted to us; a manifeft 

5)roof, that all eftimation of Money above its juft va- 
ue, brings on and continues an infupportable damage 
upon the Kingdom, as to all the equivalents where- 
with we fupply foreigners i for as much as our Monies 
are raifed above their juft value, to piuch lefs Duty docs 
the foreign merchant pay upon the exportation of the 
merchandife which he carries out of France ; fince in or- 
4er to clear both the price which thole merchandizes 
Hand him at prime cofl:, and the Duties laid upon them 
which he pays in the Kingdom, thole two values are 
equally eftimated to our prejudice by the courfe of £> 
rdgn Exchange, which never exceeds the real value of 
our Monies. Thus liippole the Duty of Exportation to 
be fixed at 24 livres oy the Tarir, the foreign mer- 
chant pays only 20, {o long as our Money is revived 
in the Oifices at fo high a rate : Whence it follows, 
that in order to diicharge a debt we owe to a foreigner 
of twenty millions of Livres, France^ which muft pay 
iiich a number of coined pieces, in which the pay- 
ment is made, as amounts to that of the real va- 
lue, pays twenty-four millions for twenty. This fad 
is clear. 

The refult therefore of the.firft Application is, that 
fiipp^fing the Specie and Commodidesof the Kingdom 
to nfe equally, lince this will have no influence to 
raife the Revenues, the King muft lolc every year the 
twentieth part of his Revenue, and the Nadon a great 
deal more. 

^ The refult of the fecond, where we fuppofe the Sj)e- 
cic to rife 20 percent, and Commodities only 10, is, 
that France lofcs every year the tenth part of all her 
foreign Trade, and the King at leaft the fortieth part 
.of his Revenue -, which is diaaaetrically oppolite to 
what the Author lays page i^S* 

The 



ij^j/!*/^ FINANCES* ^t 

I The jfcfuk of the third, where the Specie is fup* 

1 |)dfcd to rife 0,0 per cenf. while Commodities and 
I the Revenues rife nothing, is, that the Nation lofes 
a fifth of its Comnaodities, which the foreigner car- 
( ries oflT for nodiing ; the King a fifth of his IXity, 
\ and of all the expences which he is obliged to lay 
I out in foreign countries; and that there is brought 
I into France a flxth part Jefi Gold and Silver, than 
j was importsed before the raifing of the Specie ; which 
, Ukewife very foUdly fupports the fecond oijeffion^ which 
I ihe Aahor caUs fupetfi^. 

I Thefe now are all die Cafes diat can happen^^ 

and which oi^t to have (hewn us the advants^et 

which the Author alledges muft arife from mifmg 

the Coin. We, on the contrary, find nothing in 

them but very confiderable difadvantage; fo that wc 

, can by no means allow what he &ys in page 194 *» 

I and the confequence which he will have to follow, from 

his Principles, p^e 237, N<> 2. f2w/ the value of Mmey 

having rifen from One to more than Sixty ^ without h^mng 

; done harm either to Commerce or th( Finances, he concludes 

that it is indifferent to both j 'tis incumbent on him to 

prove his confequence, and to Ihew us a cafe, wherein 

he finds this enhancement of Money advantageous to 

the King and State. 

In the mean time, leaving him to make that ouf, 
I Ihall farther fet before him an anfwer made by the 
late Mr. Law, to an objedlion in favour of the raifing 
of Money : It is as clear as it is decifive : You will 
find it in the Z'jtb page of his Conjiderations upon 
Commerce and Money : Here is the ol?je6tion with his 
anlwer. 

* Some peribrts are for the raifing of Money, be- 

* caufe in that cafe, fay they, more of our Com- 

* modities would be tranfported than are at prefent, 

* becaufe of the fmall profit that arifcs from tranfpprt- 

? Page 190 and 244, N. 2. of the feoond edition. 

F 2 ing 
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* ing them : For inftance, A quantity of Serge worth 

* an hundred livres fells in Holkmd only for i2oIi' 

< yres : Nov who will be at the psdns to tranfjport it 

< for 20^r^. profit? But if the Money was railed, 

* and the Serge not raifed in proportion, with lOO 
^ livres one mig^t buy to the value of 120 livres dt 
^ Serge '» and this iiim beins worth 144 livres m 
' HoUand^ no body need grudge to tranfport it. ' 

To this ol^e6tk>n« Mr* Law aniwers as follows: 

< But thb is the fame things as if a Merchant who 

< has an hundred different torts of Commodities, and 

* bemg offered 30 per cent, upon ninety pieces of his 

* merchandise, and 10 par cent, upon the reft, ihouki 

* add a fourth part to his weights, his meafiires and 
^ his ells, and fell his goods at the lame price as be* 

* fore ; by thefe earpedients he would be a lofer, and 
« ib will every Nation that Ihall nufe its Money, • 

Thisaniwerof Mr.ZiOo^sb not let in a dear enough 
light, I take leave to explain it here more fully accord- 
ing to the view I have of it. 

Byfuppojhig the hundred forts of goods to have ") • . 
coji an hundred Livres eachj the 90 forts will/ ''^^^'^• 
mke 9000 LJvreSy to which adding a profit of\ 1 1 700 
^o per cent ^ which comes to 2700 Livres^ we\. 
fhall haw J 

'pbe ten forts remaining at 100 Livres each 
come to 1000 Livres J to which adding 10/ 
per cent /r^, that is 100 Livres y we Jhalli 
have 



1 100 



And the fum of both is 12800 

*Tis not natural to think a Trader would wilfoUy 
injure himfelf : However, putting the cafe with Mr. 
Z^, that be fhould encreafe his weights, his mcafures, 
and ells a fourth part, without raifing the price of his 

goods. 
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goods, 'ds certain that the whole augmentation, which 
is one fourth, or 3200 Livres upon the 12800 Uvres 
afbrefaid, will be fp much oiear lofs to him, which I 
thus prove: 



^0 encreafe bis weights^ bis meafures and ells> 
afimrtbj without racing tbe price of bis goods ^ 
or to dimin^h a fourtb part of the price j is pre- 
cifelj the fame % thus in/lead of felling them at 
100, be fells them only at 75. Now at this 
rate J the 90 forts yield bim only 6750 U- 
vres^ to which adding 30 per cent, profit^ 
which makes 2025 Uvres j the whole will make 
but 

^e ten remaining par eels are worth to him'i 
750 Uvresj and the 16 per cent, king 75 U^r 
vresy which makes ^ 



Livres 



8775 



Jl)erefare he receives only 



825 



9600 



That is tofofj ly this doing he lofes 



3200 



which is his whole profit, and 40Q livres more of his 
dilburienjient. 

The lame will be the fate of every Nation that (hall 
raife its Money, unlefs at the fame time it raifes its 
Commodities in proportion to the Money. 

And if, on the contrary, we follow not Mr. Z^u^s 
terms lit^ally, but fiippofe the Merchant, inftead of 
augmenting his wei^ts, meafures and yards a fourtk 
part, to falfify them a fourth part to his own profit, 
or to diminifh theni \ 'ti$ dear, that of 100 he fhall 
make 125, and that he will g^n the fourth part, 
which, inthi^cafeis 320oIivregi: SincQ 
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i'o difnini/b bis weigbis^ bis meajkrts m^\ 
ytNrds af$urtb party witboui lowering the price \ Uvies 
€f bis goodsy cr to rmfe tbeir price aftmrtb pari I 
is exaSffy tbefam% thus inflead of felling tbem \ g-c 
for 100 be fells tbem for 125. Now at ibis * * 
rate tbe 90 parceb bring bim i« 1 1250 Uvresy I 
to vobicb oMng 30 per cent, wbicb make 3375 j 
ZJvres^ webave 

ne ten remaining parcels are fvortb 1250,? 
and tie 10 per cent is 125, wbicbmakes 3 ^'^ 

■ - < 

Wbicb would yield bim tbe pm of 16000 

Fl^reas be was to baoe badonfy 12800 

Upon tbe wbole tberefore be gains 3200 

This fecond explanation does not fuppofe, like the 
fitll, that the Merchant wilfotty injtires himfdf, but it 
prooures an evident profit ; whereas Mr. Law^s Inten- 
tion was plainly to reprefent a lols. Accordingly this 
laft d^lication does not anfwer his purpofe : The fitft 
is the true one: It fhews us, that to raife the Money 
in order to promote the fale of our Commodities, is to 
be groflymtftaken in politicks. 72miaj Mm * is like. 
wife of this opinion ; which is oppofite to the princi]dc 
laid down by the Author of the PoUtiad EJJayy in pi^e 
238 of his fecond edition, where he lays tluit tbe en^ 
bancing tbe vake of Money ^ is necejfaryjor tbe rektf of 
the poor Labourer wbo is overwhelmed with debt. 

To raife the value of Money si)ov^ its jail Ym^t 
fiich as it is, fuch proportionally witi its bad inSuence 
be upon circulation, and confequcntly upon conuncrcc^ 
that whenever in a State that is well regulated, and 
where trade is taken care of, as it ought to be, any of 
that light, or, as we may properly call it, that felfe 
^oney has got footing, the State itfclf ou^t to call IC 

• Trcafure pf ^pmrncw, C3iap. vm, p, 9g 8q4 Ig. ""^^ 
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in at its own expence, taking it from the people upon 
the fame foot as it was given them. What makes this 
the more equitable, is mat the liibjeft has neither the 
power, nor the authority to hinder the; currency of that 
fort of Money, and yet it is moft unreafonable that he 
Ihould liiftain any lofe thereby. What pals*d at Venice 
In 1603, (which you may read in Andrew Morifini^ 
book 1^ page 641^ or Anehf de la Houffq^e, Fol.l.p. 221.) 
• furnifties an excellent proof thereof; as alfo what happen- 
ed in England under WiUiam III. the hiflory of which 
we have in Larr^^ vol. IV. p. 762 and 764, and in il? 
Clerc^s Bibliotbeque choifej tome 6. p. 384, and fequ. 
There in the midft of a terrible war they fet about a re- 
formation of the Coin, which was found in a very bad 
Hate, becaufe it had been to much clipped under pre- 
teeding reigns, that it was diniinifhed more than a third 
of its juft weight. Which made people believe they 
had wnat they had not 5 for tho* it had not been raifed 
by any publick authority, it was neverthelefi valued in 
commerce at a third part more than its weight allowed, 
which had the fame efFeft as if it had been raifed bv 
authority, and ruined trade feveral ways. M. Lfick tooK 
notice of this diforder, and in order to engage the na- 
tion to remedy it, he told them : ♦ There was an evil in 

♦ England^ wmch though none were aware of, did more 

* harm to the nation, than thofe which they dreaded 

• moft; and that if the Coin was not reftified, they 

* would be ruined by that alone, though every thing 

♦ dfe Ihould even fuccecd to their mind.* 

In order to excite the nation to take care of this, he 
puHifhed a finall treatife in 1692, intitled-, Qotfidera^ 
tions of the Cot^fequences of the lowering of inter eft a^rai-^ 
fing the vake of Mmey. It was he that contributed moft 
to make the Parliament fenliblc, that there was no crther 
way of feving the trade of Engkpdy but to caufc the 
Money, to be recoined, without failing the vakicofiti 
at the expence of the publick ; for that end he com^" 
|X)fed another litde treatife, containir^/^r/i^T confidera* 
fmi commtin^ rai/ing the value of Mmy^ Th|s he pub* 
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liibed in 1695, Thb treadle, and fome others, were 
reprinted the year following, under the title of Fiifors 
concerning Mmy^ Intereft and Commerce. 

Bouteroue^ to whom the Author refers us in page 1 75, 
fays in his obiervations, page 151 : Thai tbe racing ^ 
Mmey is a dangerous expedient^ that it isan eating Cem^ 
cer which brings on gradual ruin upon a nation^ tvln^ 
ejffe^ is to caufe le/s Mmey to be received in feOing^ becoMJe 
it raifes all things in their price. 

The refult o? this ardde, or of the three (mcceding 
Applications, is, that the revenues of the Kingdom 
and commodities being eftimated by Money, the luh 
mcrical value of Money cannot be raifed, or its weight 
diminiflied in any manner of way, widiout railing at 
the fame time, and in the fame proportion, the Revc* 
nues and Commodiries: Otherwift all expedients of 
coining light Money will ever be detrimental to the 
King and Nation, as I have fhewed. And if that me- 
thoabe taken, which I now mentioned, to raife the Re- 
venue and Commodities in proportion to the Money, 
the circulating light Money will have no other efieft 
but that of encreafing accounts, except in the caies be« 
fore fpecified, page 59, upon the firil Application, 
every thing elfe wul be found fuch as it was, before the 
railing of the Money, which of confequence becomes 
ufeleis and of no cffed-, a proof that fuch an expedient 
ought never to be taken ; and that Money being the ne^ 
ceflary mftrument of our reciprocal exchanges, and the 
mealiire which regulates the value of exchanged goods, 
it ought never to be touched any more than other mea- 
iures, whether the taxes be iiimcient or not, to aniwer 
all the charges of the State, or whether the coIl<;£^uig 
them be efieftuated with eafe or witfi difficulty (♦). 

I hope to (hew in a plain and afieding manner here7 
after, tha( ^m more advantageous to the Nation, and 
to the King himfelf, to have rccourfe to any ptl\CF 

^ P»BikalEffaf^ pige 198 aiid vjo. ScQoii4 ^on^ p. n^z, 
;i93, aiid396, 

tneani 
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meam rather than to that of altering the Coin, in order 
to raife the fupplies for which his Majefty may have 
occafion *, 
Hitherto \ can fee little refemblance between the Au- 

\ thor's fentiments and niine. On the contrary I find 
them quite oppofite to one another, and this oppofition 
i$ what determined me to make thefe remarks, in order 

^ tp communicate them to him. I was hopeful that his 

anfwer wluch I expefted to have feen in writing, fup* 
ported by conclufive fafts, fully laid out, and applied 
to the fubjeft in an inftruftive manner, would have 
brought me over to his opinion, as he promifed to me : 
Jnftead of making good that promifc, he has done me 
the honour to tell me publickly, that we are uniform in 
our fentiments. If it be fo, he has changed his opinion 
lince the two editions of hjs book -f. For ^is to my 
own part, I have not altered one jot of my opinion 
iince writing the letters ; on the contrary, I am more 
and more perfuaded that every time we ihall make any 
iteration in our Coins, whether by raifmg or lowering 
their numerical value, or by reforming them, or in fine 
by melting them down in order to coin them a-new, 
and whenever for the King's benefit, too great a dif- 
propprtion fhall be allowed between the value of the 
pld Specie ^d th^t pf the new, the Specie that is 
loweft valued will repiain hoarded up till a favourable 
occafion offer, or elfe it will be tranfported into foreign 
countries J. This is what happened after the Money 
was recomed in the months of Ma^ 1709^ December 
I7I3» N&vetnber \ji6^ and January 1J26. Thefe 

^ See Chapter III. article 4 and article 6. 

•f The fecond edition of that book, publifh^d more than nine 
inonths after I had addrefs*d my letters to the Author, contains. a,s 
well as the firft, the fame reafonings which I here oppofe : Thus 
there is ground to chink that the Author periifts in his opinion. He 
lias even added another in this fecond edition, which makes for me : 
J make ufe of it at the end of the fecond Chapter of thefe remarks, 
which proves that we are not perftdly hannonious in ou|-. fenti-s 
ments. 

I See the proof thc|:c9f. Chapter II(. Wi^^^ 

tWQ 
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two cafes give rife to two or three other very dangerous 
ones, which I have explained above ♦. Neither of 
thefe cafes therefore can be advantageous to the King or 
to the Nation, but only to the foreigners. The Au- 
thor himfclf will give us an invincible proof thereof in 
the following article. The faft which I have in my 
eye had efcaped me in my letters : It gives great ftrength 
to all my foregoing arguments, and decides the queftion 
in my favour, as the reader himfelf ihall be judge. 

ARTICLE VIII. 

Of the proportion in Monies. This is the titk of our Aur- 
thorns eleventh Chapter +, page 175. 

i 'T^^I-fE Hiftorians, even thofe who have writ par- 
X * ticularly upon Money, almoft always con- 

* found (at leaft in their reafonings) the railing of the 
^ denomination with the difproportion between the 
^ Species, or the exorbitant Duty of feignioragc taken 
^ by our King^ in the coinage of Money. 

* Crowns are ftbdivided into halves and quarters of 

* the fame ftandard and proportional weight; info- 

* much that he who has ten Crowns, or twenty half 

* Crowns, or fortv quarten, ^ the fame value in 

* weight and ftandard, TIik is what is called, exaSi 

* froportion in Money. Idem X upon Gold and BiJbn fl/ 
II1US the Author of the 'Political EJfay delivers him- 
felf. 

*Tis not here that we are agreed j for what the Au- 
thor calls, exaSi proportion in Money^ to me is nothing 
but a diftribution or fubdivifion of a I^cwidore or 

* Chapter I. article 6. )>age48. 

f It is the thirteenth of the fecond edition, and page .174. 

X Bouurmti^.ia h£5 Treatife of Coins, whom tbac Author had 
quoted before. 

If Gold or Sliver that have more alloy than the ftandard allows, 
diQs Gold Billon is b^Iow 24 carat;s, aQd Silver BWan bslow i| 
pennyweight, 

Oowa 
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Crown into their parts* If thefe parts precifdjr ecpal 
their whole in weight and ftandard, the fizbdivifion ]» 
exad and well made. If they ddn't equal it, it is inac- 
curate and ill made: Then there is a difproportion be-- 
tween the whole and its parts v but this is not called pro- 
portion in Money. What in Money goes under that 
name is quite another thing. As the Author fays no-^ 
thing of it, and yet it being of importance to be under- 
ftood, I fhall fay a^ few words about it Gccafionally here^ 
after, and I fhall deduce its fimple and important prin- 
ciples, which I have no where vscn. 

In page 177 * the Author thus goes on to explain 
himfelf. ' Suppofe in an exigence of State an imprudent? 
Minifter fhould for a fum of Money allow die Far- 
mers of the revenue to make filver quarter Crowns 
one half below the flandard finencf^ of the Crowns, 
and yet of the numerical value of a quarter Crown, 
fb that the value of a Crown fhall be given for four of 
them. *Tis evident, fays the Author, that a pay-f 
ment which fhall be made in quarter Crowns, will 
eontaih only the half of the Silver that is in Crowir 
pdecesw The expert Merchant and Foreigner will be 
fure to make their payments in quarter Crowns, and 
endeavour to receive Crowns, which they will caiife to 
be recoined into quarters, with 50 per cent, profit. 
The l^ng as well as others will be paid only in quar- 
^r Crowns, and what he had gained by thts coinage 
will (urn tp his own lofs and that of the State, in fa^ 
vour of foreigners.^ 

Here for the firft time we happen to unitse in (Hir fenk 
timents about W[oney. ^Tis obvious, that to diminifh 
the flandard or weight of any piece of Money what-, 
ever, or of the whole Specie together, without lowering; 
ihcir value j or fioradfe their numerical vakie one hal^ 
without proportionally raifing their flandard or weight, 
k prccifely the (ame thin^ ^ Co the cffeft, bccaufc thi? 

J ?»Se 176 pf the fwoii4 •4it;o9^ 

If 
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IS alwajs to make the Money pals for one half more 
than 'tis really worth. 

Thus the Hiftorians, whom the Author fpcaks of^ 
might, without being in an errour, confound the raifing 
the numerical value with that difpropordon between 
the rart and its whole, and even between the whok^ 
or the entire mafs of the Cows ; fince the effeft of both 
is prccifely the fame. 

Now, if in the cafe ftated by the Author, the 
expert Merchant and Forei^er make their pay- 
ments in cjuarter Crowns of bght weight, which they 
exchange for Crowns, which they gpt recoined into 
quarters, with 50 per cent, profit, ^ if the King is 
only paid in quarter Crowns, and what he makes 
by this coinage turns to his own lofs and to that 
of the State, in favour of Foreigners, as die Author 
puts the cafe, I fay, the difordcr and di&dvantage is flill 
greater, when upon our renewing the Coins, which is 
never done but to procure fbme advantage to the King, 
there is a difference of 20 or 30 per cenS. allow* 
ed between the old Coin and the new; becaufe 
then the difpropordon affefb the whole mafs of the 
Coins, whether pold or Silver; whereas here it only 
extends to die Crowns, which are but a fmall part 
of the whole Money in the Kingdcxn. Then, I 
fay, the expert Merchant and Foreigner in the 
iame way make their payments in new Species 
that muft needs be below wdgbt, md they e» 
deavour likewife to receive what is due to them- 
fely^ in okl Species^ the tranf|)ortadon whereof is 
much eafier than of quarter crowns, and thefe old 
Sjpecies they caufe to be recoined into new ones, 
with profit. In this cafb, as b the other, the 
King is only paid in new Species of light weight, 
and what he makes by this coinage turns equally 
to his lofs and that of the State, to the advantage 
of Foreigners : This is a thing not to be called in 
queftion. Thus the Author here furpifhes me with 
m invipQbl^ proof | that th« r^mg of the nume« 

•^^^* — 
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rical value of Money, which he advifes *, turns aU 
ways to the lofs of the King^ and to that of the State^ in 
favour of foreigners 5 this is likewife my opinion, and 
what I had undertaken to prove to him by my obfer- 
vations^ 

If the Money be raifed in its value without coining 
new Specie^ as the Author would have it, page 237, 
No 4. there will then be no difproportion 5 the Specie, 
though taken down in the weight will be uniform in 
its value : But if G)mmodities and Revenues rife not in 
proportion to the Mc«iey, the King and Nation will 
lofc thereby confiderably^ as I have prov'd in the pre- 
ceeding article; and if Commodities and Revenues rife 
in proportion to the Money, the raifing of the Specie 
becomes ufelefe, and of no efFe<St, except in the cafe 
mentioned above at the end of the firft Application, 
article 7, page 56, and again page 68 at the end of the 
preceeding article, and once more in Chap. III. article 6. 
Thus, in whatever light we confider the thing, we ftill 
^ec the raifing of Money deftrudlive to King and State. 

There is therefore truth in what we feid, that in a 
prefling exigence it will be infinitely more advantageous 
to his Majefty and the State, to luve recourfe to any 
other means, and even to a tranfitory tax proportioned 
to every one's abilities. If the people be able to bear 
it f, they ought to. pay it without a grudge, becaufe, to 
iay it again, let it be a hundredth, a fifrieth, a fortieth, 
a twentieth, a tenth, and even a fifth part of their in- 
come, it never will be fo burthenfome to them as an al- 
teration in the Specie. This tranfitory tax, fuch as it is, 
would be a much quicker iupply to the King, than the 
change of Money •, for that tax may be collefted within 
the year, whereas the changing of the Money requires 
fcveral. 

^ ♦ Political Effitf^ p. 237. No. 3. and p. 270, 202, and 205.' 
p. 224. No. 2, 3^ a»d 4. p. 396, 196, and 198 of the fecond 
•dicion. 
t See below the end of the 4th article of Cbaf. III. 
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In Pages iSo andiSi \ the Author again deii'* 
vers himfclf as follows: * The levying the Dlity of 

* Seigniorage, which always beboged to the ICing» 

< would be prejudicial to die State^ if it were high 

* enough to eftablifh fuch a difproportion between me 

< oldMoney, or Bullion, and the new Money, tfaatfo- 
^ reigners might find fome confideiable profit in the 

< recoinage ; becaufe in that cafe they would buy up the 

* old Money, which they would pay in Money new-> 

* ccMjied at home.' This is what I had fitid before ^ 
thus the Author once more gives up thecaufe. 

The levying of the Duty of Sei^ontge, which the 
King raifes upon the coinage of Money, is not the 
only thing that puts a difpro|)ortion between die old 
Money and the new. To this we muft join the cx- 
pences of coining fj and likewile what abatements in the 
weight and ftandard are allowed by the King U Then 
this difference between the old Money and the new b 
called Traile. *Tis always high enough, to put iiich a 
difference, between the old Specie and the new, as 
gives the foreigner an oj^rtunity of gaining lo, 12, 
^5, and fometimes 20 per ctnt. by buying our old 
Specie, and paying it with new recoined in his own 
country. Upon the recoinage amio 1709, which, ac- 
cording to our Author, was a mean ot laving the State, 
this difference was at 23 -rr^ «w^- D Upon the rc- 
coins^e and reformation of the Money in the mondi of 
December 171 5, this difproportion was- 25 per cent. *^ 
and fo it continued by that in November 1716 ff : By 
the recoinage in January 1726, the difproportion at 
firft was more than 22 per cent. The Arret Xt of Maf 

* Page 1 78 and 1 79 of the feoond edition. 

f What is called le droit de Braffage^ the dues that belong to the 
Mafters and. Officers of the Mint, which is 3 Livres on the itiark of 
Lewidores, and 1 8 Sols on the mark of Silver. 

t Remedes de folds isf de Loy^ as it is explained abote* 

II Below Chap. III. article 2. 

** Idem, article 4. 

ft Idem, article 6. 

it Mem. 
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the 26th brought it down by raifing the old Specie 30 
fer cent, and the new only %o ; whereby they came 
neara* to one another in proportion by lo per cent, and 
confequcndy the profit of foreigners was reduced to 8 
or 9 per cent, which is ftill very high. And needs 
there be a more powerful motive to mvite foreigners, 
and even our own Merchants who underftand exchange, 
to tranlport our Species abroad ? Now this tranfports^ 
tion neceffiffily makes the exchange fall to* our difadvanr 
ta^ in regard that our old Specie being recoined in 
forei^ countries^ and then fent over to Fr^»f^, thefo- 
rei^er gains upon us what the King ought to have 
gamed) and as M. Law has it *, // turns out ofwwk aU 
whom that tranfported Money might have en^hyed^ which 
confequently impairs the revenue and value of the country ^ as 
well as its Mmufailuresj and the number of its inktbir 
iants -f. 

This cafe, unluckily for us^ happens every time we 
recoin or reform our Money, becaufe we never do fo 
but to furnifli the King with the lupplies which he 
needs; for raifing which, it would be much more ad- 
vantageous to have recourfe to any other means. 

If mis Trmte^ or this diflference, which comprehends 
all the charges of the coin^e, were not in the lame 
proportion as thofe metals are to one another, but the 
charges upon the one were higher in proportion than 
the charges upon the other, this difproportion would 
deftroy all re^ equivalent between thofe m^alsj which 
would occafion diforder, becaufe they reciprocally mea- 
fure one another after the coinage. Our anceftors were 
wonderfully fenfible of the whole weight of this burden, 
I mean, of all the prejudice which they fuftained by 
the changes of Money, at the beginning of the third 
race of our Kings: There were whole towns and 
provinces, which to obtain a fix*d Money, granted 

* Confidcrations upon Money and Commerce, p- 83. 
t This paffage is already quoted above. Chap. I. articled 
p, 51. But it cannot be too often repeated. 

the 
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the King a certain Duty every three years *. And w8 

are told by k Blanc f: « That as foon as CbarUs Vtt 

had expelled the Englijb out of the Kingdom, he be- 

gaA to re-eftablifh order therein by the r^ulation of 

the Coins, and that he had found by an ancient ma- 

nufcript of that time, that the people remembering 

the inconveniency and infinite gnevanoss, which they 

had fuftained by the circulation of light Money, and 

by frequently changing the rate of the mark of Gold 

and Silver, pray'd the King to quit that part <^ his 

prerogative, Confenting to his laying on die Tailles t 

and uicAydesW^ which fequeft was ghuited them: 

The King only referv*d to himfelf a very fiiiall Duty 

of Seigniorage, which was allotted for paying the 

Officers of the Mint, and the expences of the coinage. 

An ancient regifter of the Mints, which appeared to 

have been compiled under the reign of Charles VII. 

lays, that everjmce the King laid on the Tailles the pof 

fejfum of the Mnts was of no more importance to him' 

Which (hews us that the fix^d tax 6f the Tailles and 

yfydes was fubftituted, in the room of an ancient Duty, 

infinitely more incommodious than thefe two new taxes 

then were : The people, I mean the nation, would gain 

a great deal, if they would redeem from the King, zt 

leaft during his own reign, the Duty of Seigniorage, 

which Charles VII. referved to his fucceflbrs. 

I relume the reafoning of the Author, who thus goes 

in p. 1 89, ^is was the caufe cffome lofs to the Stait 
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* Laurenci BoucheN Bibliotheque da Droit FfancoiS| vol. z* 

% The Tailie at firft was a volontaiy fubfid)", but now it ii a pels' 
petual tax, and is either real, upon land, as in Gmmui ; or peribnal, 
when it is aiTefs'd upon any perfonal eftate, as it is generally through 
the Kingdom ; all that are not gentlemen bom being taxed according 
to what rhey are fuppofed to be worth in lands, houies, indoftry, &c. 

I The ^dis or Aids fignified at firft any fubfidy voluntarily grant- 
ed by the iubje£b for the fupport of the government on eittraordi^ 
nary occafions. ^Tis now one of the five general farms of the reve«; 
litte; aqd is appropriated chiefly to iigniiy the Dtfties upon Wisfe* 
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during the Iqft war^ the advanced prices likewife contributed 
to the fame ; but this is a cafe that proves for the moft part 
of advantage to France. Thus the Author reafons at the 
end of what is quoted above: The page ftiews what goes 
before. 

I don't well underftand this faft, nor can I concdve 
how the cafe, as it i:s ftated by the Author, can ever be 
• advantageous to France. For if a Frenchmany inftead of 
carrying thofe old Species to the Mint, fhall tranfpcMt 
them abroad, ftill he will have no more given him for 
them than their value i confequently there is no advanced 
price, on the contrary he allows Foreigners tp fhare the 
profit which the King would have had, if his ordera 
had been obeyed ; but this profit can never be oae, to 
the liibjeft oi France ; 'tis only a diminution of his lofe, 
which would have been greater, had he complied with 
the laws and edi6fe of his Prince :. In this cafe therefore 
France reaps no advantage. 

Perhaps by the advanced price the Author means the \ 

additional premium given by the King to particulars, 
wIk) prppofe to carry old Specie to the Mints, or Bui- \ 

lion, to oe there converted into new Specie * : But this 
cafe is too much of a private nature to be here of any ^^ 

confideration. ^' 

In page 182 f, the Author clofes his fecond Chapter 
thus : fVe may fay in general that the complaints of the peo- , | 

//(?, c^out the circulating of light Money ^ regarded the dif ' 

proportion in the lightnefs^ or the excejfrve Duty of Seignior- 
age ^ and not the enhancement of the numerical value. '. 

The Duty of Sdgniorage which the King takes upon 
the coinage of Money, whether great or fmall, or ra* 
thef the Traitet, which is the general word for all the 3 

Duties and FeeS that are laid upon coinage, diminifties ^• 

the weight, and proix)rtionally raifes the numerical va- 
lue of the new Specie j thus the complaints of the peo- 

* This is Che vciy thing ; the Author fays fo in his fecond edition^ 
pftg^ 219. 
f Page 179 of the fecond edition. 
I Seepage 74^ where this it explained. 

^.. plc 
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pie could not refpeft the too high Duty of Seigniorage, 
or^ the difproportion in the lightnelsof the Coins, anj 
more than the enhancement of the numerical value, 
fince the effcdt of both is cicaftly the fiune. Farther, 
if there was no enhancement of the numerical value 
of one Species more than another, there would have 
been no difproportion between them, nor confeauently 
any Duty of Seigniorage. *Tis therefore the raiung the 
numerical value, or the making one lighter than ano- 
ther, that caufes all the mifchiet, and gives rife to the 
complaints of the people, fmce, without that railing the 
numerical value, the difproportion or the too great 
Duty of Seigniorage would not fubfift. We Ihall lay 
a few words as to proportions. 

We have four different proportions to be confider*d 
in Gold and Silver, viz. 

I. Between the ftandard of each of thofc two 
metals. 

II. Between the numerical value given to each 
of them wrought and not wrought. 

III. Between thofe two metals wrought, that is to 
fay, coined. 

IV. Between thofe two metals not wrought, that' 
is to lay, in Bullion. 

As our Author fpeaks only of an cxadt diftri- 
bution or fiibdivifion of the Lewidore or Crown- 
piece into its parts, and the exaft knowledgp oJF 
thofe proportions being of no lefi importance, I fhall 
take leave to fay a few words upon this by the by ; I 
fliaU lay down the important principles which arife 
naturally fixun thence, and which I have not feen any 
where dfc. 



Of 
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Of the Proportion in the Standard. 

THIS Proportion in the Standard of thofe two 
precious Metals, is of no lels importance than 
the reft, and 'tis very dangerous to depart from it. 

Gold and Silver more or lefs refined are diftinguiflied 
by every body almoft, under the denomination of 
Higher or Lower Standard^ and eftimated according to; . 
that Standard, which expreflta their finenefs or their in-' 
trinfick goodnels ; and they have different degrees of 
goodncls or fincnefe afligned to them, to denote how 
much allay, or what real value is in each of them. 

To the pureft and fineft Gold are reckoned 24 de- 
grees of goodnefi, which are called Carats^ and the Ca- 
rat is divided into 32 parts, which are called ^hirty-fe-- 
conds j dius the 24 Carats contain. 768 "fhirtyfeconds. 

Silver being neither lb rare nor fo precious as Goldy 
is only reckoned to have 12 degrees of goodnefs in that 
which is pureft and moft refined ; thefe degrees arc 
called Pennyweights^ and each Pennyweight is divided 
into 24 parts called Grains, Thus the i 2 Pennyweights 
confequently contain 288 Grains, wl>ence I deduce 
thefe two fundamental principles. 

1. 

'Hoat the degrees wherewith n^e expi^efs the fineji Goldj . 
Ure to the degrees with which we ixprefs the fineji Silver^ 
as 768 is to 288, or as 8 is to 3.; that is to fay^ the 
^hirty^feconds of Gold are to the grains of Silver as 8 is 
tOi. 

11. 

m&t Cotd And Slker may he exaBlj equal iti^neikfsi Urtd 
that thi $fjle mf n6i he preferred to the other i . ^tis neiefi ' 
Jfdfy. that i»batimr alkys k gi^Heni the fini which tefiimfii 
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to one another in this proportion of % to jj or of S ^^ ^* 
If it were not fo, the (me of thofe metals woujd ^dn an 
advant^e over the other, which would infallihly occa- 
fion a great demand for it, and confequently its tian- 
fportation. 

EXAMPLE- 

IF an ingot of Gold weighed 24 marks or 24 ounces, 
and after having undergone the trials of the fire and 
aqua fortis, it weighs only 22 marks or ounces, wc 
conclude that this Gold was in ftandard 22 carats; that 
thus it had loft two decrees of its internal goodne^ 
fince it contained a twelfth part of its weight of fordpn 
metal, and that the 22 marlcs or ounces that remain, 
being thus purified or refined, confift of Gold at 24 
carats. 

In like manner, if a mafs of Silver, weighing 12 
marks or 12 ounces, after having gone through the 
furnace to feparate all its foreign metal, weighs no more 
than 1 1 marks or 1 1 ounces : We lay it was filver of 
the finenefs of 1 1 pennyweight, which had loft a de- 
gree of its intrinfick goodnels, by the mixturt of a 
twelfth part of copper, fince only 1 1 of pure or fine 
Silver remains, whence I draw this confequence. 

^at Gold at 22 carats ^ and Silver at 11 pemrfweigbt^ 
are equal in finenefs^ purity or intrinfick gooSiefs^ each in 
its own kindj fince both are at an equal £ftance from their 
bigheft degree of goodnefs^ which diftance is one twelfth, 
and that the 704 thirty-feconds, contained in the 22 
carats^ are to the 264. grains j contained in the 11 penny" 
weights of Silver, as 8 is to 3, conformable to Ae fe- 
cond principle. Thus thefe two metals are in the re- 
quifite proportion between their ftandard. 

When Princes have determined the ftandard of the 
Bollion, with which they will have their Monies to be 
coined, they then fetde a price and value upon them» 
not according to their own fiuicy, nor at random, but 
in a way that is moit favourable to their people, having 

rcffLta 
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regard to the moft common eftimation of the value of 
thofe metals among the neighbouring nations, where 
their lubje6b have moft commerce, in order to keep up 
an equal value in the Commodities wherewith we fupply 
fore^ners, and which we receive from them, and to 
maintain an e3caa proportion between the effential va- 
lue of our Coins, and the courfe of exchange, the na- 
ture of which is always to exprefi their juft value. 

For carrying on this commerce Silver is more in iife 
and more convenient than Gold •, for which reafon the 
price of Gold is always regulated by that of Silver, 
with fome difference in their proportion. 

Of the Proportion between Gold and Silver ^ coined 
and in Bullion^ that iSy wrought and unwrought. 

IN all the States of Europe^ and even of the civilized 
world, their Coins are of Gold and. Silver: Bat 
Gold being more rare, and more precious than Silver, 
every where a piece of gold Coin, weighing an ounci 
for example, buys and pays feveral pieces of filver Coin, 
weighing likewife each an ounce, and feveral pieces of 
filver Coin buy and pay a piece of gold-coin. Whence 
it follows, 

m. 

iTsat UiS the quantity of ounces^ or of pieces of Jilver 
Coin^ wherewith we can buy and pay an ounce^ or a piece of 
gold Coin of the fame ftandard, or of the fame finenefs 
with thofe of Silver, that determines the rate or pro- 
portion between Gold and Silver. 

IV. 

^at Gold and Silver having always heen^ every where^ 
valued by one another^ Uis free to every body to pay what 
be buys in pieces of Goldj or in pieces of Silver ^ according to 
the rate md pr&portion received and obfenfd in the State 

Q 3 where 
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v>bere be buys^ and according to the regulation of the Prince 
fts to the cunrnt value of bis Specie, 

*Tis from this choice which buyers have to pay in 
gold Specie, or in fih^cr, and from the difference of 
Proportion obferved by our neighbours in the exchang- 
ing of their Money for ours, fpring the firft cauie of 
raifing the value, or of greater demand for the one 
more than the other, and then of tranlporting that 
from whence moft advantage is to be got into neigh- 
bouring States. Thus *tis highly neceflary to deter- 
mine the Proportion between thole two metals, with fo 
much equality, that the numerical value of them both 
may have fuch a mutual proportion, that the one may 
not be preferred to the other, leaft that which is the 
lowed valued, fhould be carried out of the Kingdom, 
by the benefit which would be found in fo doing. This 
article fhews the proper fource of the diforder ot dil^ 
proportion mentioned by our Author in his eleventh 
Chapter. 

The Proportion between Gold and Silver is not the 
f^me in all States. Kings and Princes differ from one 
another in their laws and regulations \ for which reafon 
there are fome countries where Gold is paid with a 
greater quantity of Silver, and in others with lefs. 

Nor is this proportion always the fame in the fame 
State, *tis the plenty or fcarcity of the one or other of 
thefe two metals that determines the proportion ; for 
*tis^both agreeable to reafon and good policy, that the 
value of that which is moil plenteous be lowered, in 
order to draw in that which is wanting; but this fhould 
be done in fuch a way, as not to hurt commerce, nor 
the good of the State, and of private perfbns. 

In France, fince the edift of January 1726, the Pro- 
portion bet>yeen Gold and Silver is about 14 tV » ^^ ^ 
the Silver in France is equal in value to the Gold, the 
quantity of the one mufl needs be 14,^ times more 
than that of the other ; if there has been lefs Silver re* 
coined, then it will not be fb plenteous as the Gold : 

Whence 
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Whence it follows, that it would be necefliry in that 
cafe to lower the value of Gold, or to raife that of Sil- 
ver : But there is another caufe of this fcarcity of Silver 
in Coins ; namely, that in France a great deal of Silver 
plate is made, and but little of Gold. 

In order to have a regard to the value of Gold and 
Silver among our neighbours, 'tb neceflary to have an 
exaft knowledge of the prefcnt ftate of their Coins, and 
oiF the Proportion which they obferve between their 
Gold and Silver, that we may regulate ours, fo as not 
to allow one of thofe metals to have any advantage over 
the other. 

States which keep a high Proportion, over-rate their 
gold Speciip, and lower the Silver, with relpeft to the 
Specie of their neighbours who keep a lower Propor- 
tion : Whence it follows that 

The high Proportion makes Gold dear, and the Silver 
cheap, 

• 
And on the contrary, they who obferv.3 a low Pro- 
portion, over-rate their (ilver fpecies, and bring down 
meir Gold, in Proportion to thofe of their neighbours 
who keep a higher Proportion : Whence it follows that 

IjOW Proporiic/H makes Silver dear^ and Gold cheap. 

In order to prove thefe two propofitions, we fuppofe 
that in England^ Holland^ Germany^ Switzerland^ Savoy^ 
and in Spainj the way of reckoning is, as in France^ by 
Livres, Sols and Deniers •, that pieces of Gold and Sil- 
ver are coined there, of the fame weight and ftandard 
as with ourfelves ; and that the following Proportions 
are there obfcrved between Gold and Silver. The gold 
pieces will be worth, viz. 

In SpaiHy where we liippofe the Proportion of Gold 
to Silver tso be 16 to i» u the filvcr piece is dierefix'd 

G 4 ' ' >t 
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at 3 livresy chat of Gold will there be i6 dmes 3 Li- 
vrcs, which make 48 livrcs, 

. J. 

In Savpyy 
In Switzerland 
In GcnfuvTP^ 
In Holland, 
In England^ 
In France^ 

This enumeration fliews us with the higheft evidence, 
that the States which obferve a high Proportion be- 
tween Gold and Silver, over-rate thar gold pieces, and 
give them a higher value than thofe States do which 
keep a lower Proportion. Sfainy which keeps the high- 
eft, makes the gold piece be worth 48 Livres, and 
France^ which keeps the loweft, values it only at 43 Li- 
vres, 8 Sols, 5 Deniers : This is the proof of the firft 
cafe as to Gold -, that of the fecoml with refoed to Sil- 
ver Ihall be illuftrated by Crowns, which will be worth, 
vts. 

' In Spain, where the Proportion is iuppofed 16, if 
the gold piece gives there 48 Livres, the filver Crown 
will be worth 3 livrcs. Thus, 
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Theft different values of the piece of Silver fhew us 
plainly that the States which obferve a low Proportion, 

over* 
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over-rate their filver Species, and lower their Gold ; 
for France^ which keeps the lowcft, raifes the numeri- 
cal value of her filver Crown which fhe makes to be 
worth 3 Livres, 6 Sols, 3 ^4 Deniers, and Spain which 
keeps the higheft, values it only at 3 Livres 5 this is the 
proof of the fecond propofition. 

From thefe differences of proportion infallibly arife 
the tranfportation of the cheapeft metal from one State 
to another : After diis 'tis eafy to perceive that 'tis a 
matter of the higheft importance to a State to examine 
with all poffible precifion fo nice an article as this, in 
order to find out and determine the juft oroportion that 
ought to take efieft in the rating of metaJs -, and in fine, 
to fix an exaft equilibrium, which will not give the one 
any preference to the other, 

A great many other things might be feid upon Mo- 
ney ; but they belong not to my fubje6l;, 

ARTICLE IX, 

fFberetn we take notict of fimcJUght faults that occur in 
the feventeentb Chapter of the Bookj which is the fub- 
jeH of thefe remarks^ and there we fay occqfionalfy a few 
things as to the tranfportation of Money. 

WE are pretty well j^eed as to the principles of 
exchange, and the tranfportation of Money 
into foreign countries: But here is a fault either of the 
Publiiher or Printer. The Author is made to ipeak 
thus in page 247 ♦ of the Political Eflay. ' We come 

* next to the tranfportation of Money out of the King- 

* dom, which moft people reckon pernicious- Do 

* they think this tranfported Money is given away for 

* nothing? If the baUance of trade is unequal^ .we hm}e no 

* other way of paying that balkmce : If ^tis equal^ fhe fi- 

f Pag^ 257 and 258 of ^e fecpikredition. 
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* reigner becomes our Debtor^ our trihaafy^ md the ex- 

* clMige wiU always be advantageous to us.^ 

The Author will give me leave to obfervc that he fays 
not enough, when he tells us that if the ballance of 
commerce is unequal vrt can only pay it by the tnmfpor- 
Cation of our Money ; he fuppolcs that we are owing 
that ballance ; this is intelligible enough^, but as the bal- 
lance may be unequal two ways, either when we owe 
foreigners, or when they owe ijs, the Author for the 
more cleameis ought to have laid, when we are owaig 
iy the ballance of commerce^ &c. which makes the ex- 
change ogaind us. 

The foreigner cannot be our Debtor and Tributary, 
but when ht owes us by the ballance of commerce, 
which makes the exchange in our favour ; for he never 
can be ib, as the Author will have it, when the bal- 
lance is equal, becaufe in that cafe neither party owes 
the other. There is a juft compenfation on both fides ; 
this is the very thing that makes the equality of the 
ballance : In that cafe there is no tranfportation to be 
made, and the exchange is at par. 

I don*t believe the Author meant to lay, that when 
the ballance is equal, the Money which wc fend over to 
foreigners makes them our Debtors, which in cShBt 
contributes to make the exchange advantageous to us ; 
but fo foon as the foreigner becomes our Debtor, the 
ballance is not equal -, fo that this cannot be what he 
meant. 

As to the tranfportation of Money, the Author fays 
no more than what I have jui): now quoted ; and as I 
don't think that liifficient to convince thofe who look 
upon it to.be deftruftive to their country, I fhall en- 
d^vour t6 fupply wherein he is deficient by illuftradng 
this article a little more fully. 

We would gladly draw into the Kingdom gold and 
filver bullion, and whoi we have got it, we make ie- 
vere prohibitions ag^ft its being exported. Befides 
that this reftraint is a great obftacle to our commerce, 
it is likewife attended with this injuftice, that we will 

needs 
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nced3 be paid what is owing to us, and yet not pay 
what we ourfelves owe. 

The late M. Law^ in page 40 fqiys, that ' the prohi- 

* biting the exportation of Silver coined, or in Bullion, 
I * can have no other efFeft than diat of making ex- 

* change rife in Proportion to the rllks of tranfporting 
^ it. Thefe rifks may well be reckoned 3 per cent, thus 

* this reftraint caufes our tranfported Commodities to 

* be ibid at 3 per cent, lefs than they would be, upon 

* account of the inequality of exchange; and thofe 

* which are imported 3 per cent, more upon account of 

* prohibiting the exportation of Money/ 
Money produces Money, it undergoes a perpetuaji 

flux and reflux, proper for commerce: By it all things 
kre compenlated and valued ; the fole aim of the trader 
is to gain this metal ; he never parts with it till the lafl: 
extremity : All that is in the Kingdom is owing to his 
induftry, and to his laborious application-, when he 
imports it, he meets with favour, but his exporting it 
is reputed a crime againft the State : And yet the State 
fuffers no prejudice by it. 

When a trader fends Specie out of the Kingdom, 
'tis for his own proper account, or for the account of a 
foreigner, to whom it belongs. If 'tis for his own 
proper account, he does not give it away, 'tis in tJie 
full affurance of making a confiderable profit thereby, 
and for the mo;ft part that; profit is made before the 
Money is exported, becaufe the value was drawn from 
the foreign country before it was tranfmitted thither. 

If 'tis for the account of a foreigner, to whom the 
Money belongs, 'tis unjuft to detain it ; 'tis in hope, of 
improving it by a return of advantageous exchange that 
he imports it, and when.be does.not find it for his in- 
tereft to carry on that e5^change, becaufe of fome confi- 
derable alteration that Has happened in the interval, (as 
is common enough) he orders his effects to be remitted 
to him in kind. 'Tis this liberty that draws into Hoi- 
JanddXL th^ Money in EfUrope^ and makes it center there. 

We 
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We will needs have exchange to be praftifed amoog 
OS, for paying our debts, and carrying cm cotnmeroe^ 
as if exchange confided merely in a bill: Bat he who 
draws letters of exchange muft have a fund of credit in 
the foreigner's hands. He who is owing money has re- 
courle to that fund, or that value, in every trading 
country, before he exports his Money, and when he 
finds none, the tranlportation is inevitable: Either he 
muft be declared bankrupt, while his coficrs are fuO 
of Money, or run the ha2ard of loling his life ; a hard 
alternative! 

It would therefore be much better to lay aDuty upon 
exportation, than to prohibit it to no purpofe, and un- 
der fiich fevere penalties, or than to confume thefe pt- 
cious metals ourfelves in ^dings and embroideries, 
whereof hardl/ any thing is laved. 

The laws againftaporting Money have always been, 
and ever will be ineflte£hial, however fbidt an eye be 
kept upon it : Nor indeed do we ever fee any body 
taken up or punifced for having contravened th<^ 
laws. 'Tis however certain, that a great deal of Spede 
goes out of the Kingdom, fince we fee abundance <rf 
It among foreigners : There are a thoufand places in a 
fhip for concealing Money, that it fhall be impoffible 
to difcover, unlefs the fhip be taken to pieces, which is 
a thing imprafticable ; 'tis alfb impolTible to find it in 
packets of goods, in cafks or barrels, where it may be 
concealed with the commodiries that are exported, un- 
lefi fome fiire and particular information thereof be ^ 
ven : For in order to a difcovery there would be a nc- 
ceility of flaving and unpacking aU, which is a thing 
not to be done, otherwife it would be the ablblute ruin 
of commerce. Thefe laws or prohibitions, are only 
ufeful with relation to travellers; and even with relpeft 
to them they can be but imperfeftly executed : As to 
Merchants they are almoft ufelefi, by reafbn of the dif- 
ficulty of putting them in execution. When the thing 
is well confidered, it will appear that there is but one 
method to prevent the exportation of Gold and SilvcTi^ 

which 
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t "which recpiires neither laws nor guards, nor iearches. 

Q *Tis to take liich meaiures that foreigners may expix-t 

It more of our Commodities^ Arts and Manufafhiresii 

le than what we import of theirs, fo as at the end of the 

\ year they may be in our debt, by the ballance of com- 

m merce. In that caSc they muft necefl&rily pay us that 

It ballance in Specie, or in ingots of gold and filver Bul- 

{j lion, which they cannot difchai^ in goods: By this 

^ means our Money will not only be kept at home, but 

J if¥e will undoubtedly drain that of foreigners. 

J ■ 

i CHAP. II. 

Wherein nve examine^ whether the ratfing of Money 

' has really been advantageous to our Kings and 

\ People. 



A R T I C L E L 

i 

\ Whether this rife of Money produced the fame encreafe 
\ and rife in the leafes of lands ^ and in all forts of 

I commodities. 



THE Author, in the 210 page of the book, 
wJiich we are remarking upon, delivers himfclf 
thus*: " The advancem«it or rife of the numerical 
" value of Money could not fail to produce, and ac- 
•< tually did produce the fame advancement and rife in 
*V the leafes of lands, and in all forts of merchandife : 
" Thus the land, which in the time of St. hewis was 
^* let out at an hundred livres, thirty ei^t Marks of 
^^ Sflver, will now be farmed for about nineteen hun- 
" dred Livres wei^t for weidit. '* 

I (hall here give ycni the late M. de BoulaimHlliers^s 
fendments, as they are ddtvered in his twelfth letter 

* Pafe 202 and 203 of the ftcand cdipon. 

upon 
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upon the Eftates General, and Parliaments, with re- 
lation to the railing the value of Money: He in a 
manner anlwers our Author, 

" The raifmg the value of Money, and the difi^rent 

• eftimation ot the Coin had fo impaired the produd 
' of Fees, that inftead of a ftill iiibuftence which they 
'afforded before- to their poflcflbrs, whereby they were 
' enabled according to their engagements to fiimifli 
' troops to the Crown, they were diminiflied more than 

three fourths of thdr primitive value. This may ca- 

• fily be demonftrated, by obferving that at the time of 

the dcclenfion of the fecond race of our Kings, when 

the rent charges were converted into Moneys the 

pound weight of Silver was valued at 17, 18 and 

20 Sols : Whence it follows, that the land made 

over to a vallal for paying one Sol, yielded to the 

luperior Lord at leaft the twentieth part of ^ pound 

of Silver, and fo in prbporrion as the infeofiment 

was higher or lower ; but when afterwards the Sol 

became a denomination that had no fix*d relation to 

the weight of Silver, and when the mark or half 

pound of the fame metal had rifen to 50 Sols, the 

rent charge of one Sol was then brought down to 

the hundredth part of a pound ; and therefore, at 

the time of St. Lewis^ tne value of pecuniary in- 

feoffments was already reduced to the fifth of what 

it was at firfl; that is to fay, 5 Sols in the time of 

St. Lewis were only worth one of the fornier time ; 

whence it follows, that the fall was ftill incompara^ 

bly greater under the reign of Charles VII. fince the 

mark of Silver having rifen to 7 Livres 10 Sols 

anno 1440, and confequently the pound to 15 

LivreSy it required 15 Sols of that dme to equal the 

value of one Sol at the time of the former infcofi^ 

ments: A prodigious f^U; and which rouft needs 

^ve us a fttange idea of theNadon, even with rda* 

tion .to it& plaineft intereil : For any one is capable tx> 

judge, how eafy a matter it was to laife the pecuniary 

duties in proportion as Money had been radcd. " 

Werr 
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Were we to carry this examination fo far as to make 
an efthnate of the prefent lofe upon the foot of the rife 
of Money, it would be found that when the mark of 
Silver is at prefent, June 1735. at 50 Livres, and con- 
fequently the Pound of that Metal at 100 livres; it 
would be found, I lay, that the ^ol of rent charge, 
which ought to be the twentieth part of the Pound of 
Silver, and which was aduaUy fo at firft, is at prefent 
but the two thoufafidth part of it ; which would hardly 
appear credible, if the fmalleft calculation did not ^ve 
an invincible demonftrarion of it. We need not there- 
fore be furprized, if in the time of Charles VII. the 
Lords were found incapable by means of their feudal 
tenures to furnifti troops to the Crown, and if at pre- 
fent they cannot fo much as have a fubfiftence by 
them. 

According to M. BoulainvilUers^ the rent charges, or 
"^ the Money duties, had not rifen in proportion to the 
* Money : This being evident, we may fay that the land, 
•* the total or part ofwhofe revenue confifls in Money 
duty, which at the time of St. Lewis was let out at 
^ 100 Livres, is not farmed at 2000 at this day, as it 
ought to be. Therefore *tis not true to fay, Ipeaking 
in general and without exception, that the odvancemeTU 
^\ or rife of the value of Money has produced the fame ad^ 
f ' vancement and rife in the leafes of lands y and in ail forts 
^ of Merchandize^ as our Author lays. 
It' He conchides his fifteenth chapter with thefe words : 

ilJ ♦ And as from all that we have nowfaid, we fee the King 
f receives more in taky f this additional pay || becomes a 
ti thing indifferent y and the racing the $mi/nmcal value con- 
Si tinues fiill to be advantageous to the King and People as , 
)5; Debtors. ► 
14 

|(j| * Page.^ioS of the fecond edition. 

J f The Specie being raifed, is what the Author would feem 

^ tometik. < : 

^ II That is to iay, the additional exp6nce occafioned by the rife 

if of the Specie. This^ as I take it, is what the Author intends by : 

^ hh aiddkional pay. ' ^ 

If 
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U the Author be in the right, Lewis XV. our pre- 
ient Monarchy receiving more in tale than any of his 
predeceflbrs, ought to be a great deal richer than any 
of them> otherwiie the raifing the numerical value 
would be dliadvantageous to him, and to the people as 
Debtors. 

To find out the truth of this fad, which is as impor- 
tant as it is curious and intereftins, I (hall compare the 
revenues of Lewis XV. with thofeof i>a^ XU. Froth 
cis I. Henry II. Francis II. and Henry III. having a re- 
gard to the dominions poflefled by each of thoie Kings, 
and to thoie which Lewis XV. pofleiles at this day ; 
to the charges of each of thofe Monarchs, and to the 
prices of commodities under each of their reigns. 'Tis 
certain he who with his revenue may purchafe moft 
commodities at the rates of his own time, will be the 
richeft. Thus, if from the reiult of thoie compariibiis 
we find Lewis XV. richer than his predecef&rs, we 
ihall fay with our Author, that the raiftug the numerical 
value of Money is advantageous to bim : But if, on the 
contrary, we find him lels rich with all his greater Sums 
in tale, we ihall (ay that this enhancement of the nume- 
rical value has been diiadvantageous to him } that it has 
not produced the fame advancement and rife in the 
leafes of lands, &fr. and that the encreafe of expence, 
occafioned by the raifing the value of the Specie, and 
the price of Commodities, has not been a tning ib in- 
different to his Majelly, as the Author will have it to 
be in page 2 1 7 of the PoHtical EJfay t^on Commerce, 

ARTICLE IL 

Con^fon of the revenues of Lewis XII. with thofe 
of Lewis XV. 

BY the computation which I have made from a 
flated account which is in the third book of the 
Secret of the Finances^ by Fromenteau^ printed in odtavo 
in 158 1, and which, he %s, he had drawn up by or- 
der 
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der of the Eftates General affembled at Blois in 1576, 
and at Paris m 1580, from the Accounts of the Trea- 
furers General of the Finances ; from the extrafe taken 
from the Chamber of Accounts ; from the regifters of 
comptrol *, and accounts of the farms of the revenue ; 
from the commiflaries warrants, modifying the par- 
ticular fums levy^d on each province, and -f Generality 
of the kingdom ; and laltly, from the accompts and 
papers which were at that time in the archives of the 
the feveral town-houfes, which kept a regifter of the 
diftribution of the taxes mention*d in that ftated ac- 
t:ompt which Fromenteau laid before the King on the 
firft of January 1581. From thence, I fay, it appears, 
that during the reign of Lewis XII. which begun 
Aprils. 1498, and ended thefirfl of January 1515^ 
there was levy*d upon the lubje6ts of this kingdom, 
during the fixteen years, eight months, and twenty- 
four days of his reign, a fum of 306,667,116 livres, 
whereox the particulars are as follows^ viz. 

, /. s. d^ 

Of the Domain 13,407,000 a o 
Upon the fecond and third o c c 

Eflate - 291,358,616 o , o 

And upon the Clergy 1,901,500 o o 



^ere was levfd tbereforey 
duringthe i Byears, 8 monthsS> jpS^SS'jy 116 o o 
24 days S 

^at is J for each of the) ^ . * . 

/aid years . j x 3,439.594 H 4 



\ * A rcgifler where all deeds betwixt private perfons, as well as 

thofc relating to the Finances, inuft be enter'd, upon paying a 
duty to the King. 
^ f France is divided into 25 Generalities, 19 in the Pays d*E lee- 

' tlotts^ and 6 in the Pays d* Etats ; in each of tJiefe is an Intendant 

I of Juitice, or Commiflary, who receives from the Court a ftatc of 

f what ta:( is to be laid on each Ele^on. 

' H Accord- 
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According to this account^ Z>tEv/XII. kvy'd upon 
his fubieds commtmitus tmrnsy i3»439,594 livres 14 
Sods 4 Denien* 

But if the late M. deStdfyhc in the right, and the 
revtnues of that Prince were only 7,650,000 Livrcs, 
as he lays in his Oectmomies Reyaksy Tom. 2. page 687. 
of the jfmjterdam edition in folio, we muft believe diat 
ac that time all that the Subjed paid did not come into 
the Kihg^s Cofiers. This fad will not appear fiir- 
priiing to thofe who have feen, (^ who will Kx>k uito 
the Speech made by d*Effiaif Superintendant of the 
Finances in i6a6, to die feled Afl^bly of the rqpfc- 
fentativcs of the three Eftates *• The f batiks of that 
time amounted to near 19 Millions every year, whereof 
there came into the Exchequer only 6 MiUions* 

According to the account which we have now ^ven, 
Lewis XII. had 1 3,439,594 Livres 14 Sols 4 Deniers 
of revenue, ccfmnmibus amis \ and according to the 
Duke of SuQy^ there came into that Prince's oofim 
only 7,650,000 Livres* As we are willing to lean to 
the moft moderate fide, rather than to the other ex- 
treme, we (hali rely upon what M. de Sulfy lays. 

According to the Abbe of St. Peter^ in his poHUcd 
works t^ the revenues of Lewis XV. in 1730, and the 
following yean, were 190 Millions of Livres : The 
particulars, however, which, he lays, make up that 
liim, amount only to 187,399,090 Livres, whereof 
^tis ptx>per to diminifh 5 MiUions for the fiftieth iiq>- 
prefe'd : Thus there remained for the King's revenues 
only 182,399,090 Livres. Bur in order, all along, 
to favour the fchcme of the Author of the PoUtiuil 
Sgiff ^fmC^mmer€€^ kt us reckon them 200,000,000 
Livres. 

* aUrf tAftffSlh des NatMei. 

t French Mercury^ Vol. XII. p. 805 and 806. 

J Tom. 8. p. 10- 
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Lewis Xih had none of theie chaises to pay, withour 
reckoning the •fi»//wi and other expences which I omit, 
and. which I am not acquainted with, which fo fiu- di- 
minifli the revenues of Ltwis XV. Thus wc may fiiy, 
that his revenues reduced nearly to the fame chaiges, 
and to the fame dominions which Lewis XII. had, 
don't exceed gg millions; but in order to give all 6- 
vour to the Author of the Political EJprfj let us reckoii 
upon I oo millions. 

It cannot be laid that we muft diminiQi nothing of 
the revenues, fince in order to compare two things to- 
gether, they muft be of the fame kind or of the fame 
denomination : For which reaibn I was neceflitated to 
. reduce the revenues of Lewis XV. nearly to the lame 
ftate, with thofc of Lww/ XII. by taking away or re- 
ducing from the firft, not only the produ£t of the Do- 
minions which Lewis XII. had not, but alfo the chai^ 
which Lewis XV. pays over and above thofe which 
were paid by Lewis XII. Befides, I reckon upon no 
more of the revenues of Lewis XII. than what came 
into his coffers, whereas I don't make any fuch deduc- 
tion in thofe of Lewis XV. 

In this ftate of the cafe, the queftion is whether 
Lewis XV. with lOo millions is at this day richer than 
Lewis XII. was with 7,650,000 Livres. To find out 
this we muft have recourfe*^ to the prices of Commodi- 
ties under each of riaofe reigns ; and he who with his 
revenue may have moft Commodities' at the rates of 
his own time, will, undoubtedly be the richeft. 

I find in the anlwer of John Bodin to the paradox of 
Maleftroit upon the rife of the prices of every Commo- 
dijty, page, 11 and 12. 

..•Among other methods of raifing Money, Lenvh XIV. had re- 
coiulc jQ.a Jtind of lottery, by which he laifcd a fund of 14 millions 
ofLivres; they who had (hares in this lottery were diftributed into 
fo many clafTe&according to their ages, and had proportional annui- 
ties ftttlcd upon them ; when one died, his annuity was divided 
among the furviving members of hisclafs, «nd the longpft liver was 
heir tto the whole. This lottery, wai called 2i«/i» from one T^ 
«Ai?//p/, the inventor of it, 

' That 
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' u d. 
That in the year 1 508, hy the laws regulating^ 
ihe prices cf the market at Auvergne, the fat> 5 oa 
Weather with its wool is fixed at 3 

The tad at I 6 

The Hen at — — 06 

The Omey or Rabint at — — o 10 

TheGoflingat — 06 

The Calf at 5 o 

The Hog at — o jo 

■ The Peacock at — 20 

ThePhefantat i 8 

\ The Pigeon at . o t 

Tbe lo^ of Hay of ^ ^ntals ^ at — 15 o 
The hire of a Day labourer in Simmer — 06 

In Winter — o 4 

Ox^arriage in Winter — — . i o. 

' In the Province of Bourbon, the load of iiJ 

Sluintals of Hay is prized hy the 555th articles 10 o 
(fthehookofRatckonlyat 3 

' Aul in meadow — — — 5 <> 
By the book of rates of Troyesf in Champagne^ 

■ . the Setier of the bejiwheat^ of Troyes meafureis >2o o 
? (Jlimated only at 3 

I The Rye at ^- 10 o 

f The Oats at 5 o 

The Barley at 7 o 

ADay^sworkof aman . i o 

That of a Woman . ■. ■■ , ^^ o S 

Bodin does not fay in what year things were thus ra- 
' ted at Troyes. Ashe fpeaks of them immediately after 
that of the market, March 1521, we may reckon it to 
have been in the fame year ; he feems however to li- 
rnit us to the year 1507, or 1508, by thefe words: 
Maleftroity lays Bodin^ cannot fay ^ but that within thefe 

* A quintal is near 100 weight. 

•f- The Setter is a meafure of iixteen bufhels, weighing ^60 poandsi, 
und it is worth, at prefent, between 20 and 24 Livies, aifoording ta 
tbe anfwer Uutc hs^s been given me which is below p. 104. 

H 3 Coyears 
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60 years paft every thing bos rifen in its price at kqft iem 
times as much. Nov Mal^hmt laid his pAiadoxes be- 
fore Charles IX, m the month of March 1566. BodSm 
could not have wrote his anfwer to him fooner than 
the year 1567, or 1568, which is the jrcar when it was 
printed : Thus 60 years before muft iall either upon 
che y^r 1 507 or 1 508. And this accordingly wiU be 
the year when thoft prices of things at l^es were re- 
gulated. The Author of Jkmer Rayal^ fage 92, fays 
\i cvai of the year 1500. 

Again Boiin %s fage 47 and 48, ^tbat the States and 
Deputies for regulating the rates of provijhns^ neither foU 
lowed the higbe^ nor the loweft % but what was the mfi 
common ejiimation at that time^ as our laws inform us ; 
^ atprefent the pice of a Cafon isjhadonfyat iz De^ 
piers by all the Books of rates of Anjou, Poifiou, La 
Ivfarphe, Qourbonnois, and elfewbere^ viz. 

t. d. 

^e Capon at ■ . i - - — i o 

The Hen . '>■■ ^ — Q ( 

^ePartridjge . ■ ■ — , i 3 

Thefattedfhatber with its wool 7 o 

ItheMg ' 1 p 10 

^vrJhary Weather ^mn g q 

An ordinary Coif ■■■■■■ 5 o 

^e Kid . ■ , 1 3 o 

^ ^be load of Hay ^ w e ighing 1 5 quintals -*? 10 q 
which make 10 bofties^ at a Mtbe bottle^ weighs '\ 
ing 1 5 pounds^ thefe are theftated prices for Au- / 

vergne, fays Bodin ; and as he goes on he af-S ip q 
ftres US that in Bourbonnois the 12 quintatsK 
^otre eftimated J 

- The Tun of ff^ne ^--'^ — -*— , ^ 30 

The Tun of Honey 'T^ — ■■ > ■ > ■ 35 o 

The Arptnt"^ of ground cover'dmtbJFbre/t\ ^ 

trees | ? ^ 



% ? About 109 perches kffULn. 



fbe 
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defame Jpace of ground covered with FineSj 7 
the rent 3 

The Pound of Butter 



The Pound of Oil of Nuts 
The Pound offaUow ~ 
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s. 


d. 


30 








4 





4 





4 



This was in the time ofjj^is XII. as Ibavefaid above^ 
adds Bodin. 

In die month of March 1735, I caiifed write to 
Aivergne^ Bourbonnois and Champagne^ to know what 
the common prices of thefe Commodities are at pre* 
knt^ and the anfwer which I received from each of 
thofe Provinces is conformable to the following detail 
for jiuvergne : viz. 



Prices under 

Lewis XII. 

in 1508. 



Fat Weathers with the wool 

Common Mutton - ' 

The Calf 



The Hog 10 Denier Sy but I / 
ftate it at j 

The Capon -^'— 

The Hen — -. " ■ t . ^ 



7 
5 
5 



d. 
00 
00 
00 



The Pigeon — »- 

The Kid ^ 

The Rabbit 

The 100 bottles of Haty of 



A Dafs labour in Summer 
Ditto in Winter — 



■1 



The had of Wheat weighing ) 
%4flpmds 3 



10 00 

I 00 

o 6 

I 

1 6 
o 10 

10 00 

6 

4 

20 GO 



O 
O 



Prices under 

Lewis XV. 

in 1735. 

Livres Sols. 
10 

5 10 
9 

25^^35 



6l 09 



r^ 13 

— 6 


3 


?5 


7 


10 


12- 


-• 12 
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Here then we fee that in the year 1508, what coft in 
Juvergne but 61 Sols 9 Denkrs, would coft there at 
this day 72 Livres 6 Sols, or 1446 Sols, that is to % 
23^ times more than in 1 508. Let us fee in Champagne. 



Prices under 

Ltwis XII. 

in 1508. 



^e Seticr of the heft wheat ^ 
weighing 560 pounds was valu-^io 
ed there at J 

l^e Setier of Rye 10 

The Setier of Oats 5 

Z)^V labour of a Man i 



d. 



36 



Prices under 

LewislLV. 

in 1735- 

I. T" 

22 o 



12 

7 



o 

4 
o 18 



42 



What coft in Champagne 36 Sols, Anno 1508, would 
coft there now 42 Livres 2 Sols, or 842 Sok, that; is to 
f^y, upwards of 23 4 times more than in 1508^ 



In BOURBONNOIS^ 

Prices under 

Lewis XII. 

in 1508. 



TheLoadofHctj of 12 quintals 

TheTunofWtne 

The Jrpent of Wood 

The Arpent of Vine 

The Pound of Butter ^ 

The Pound of Nut-Oil 

The Pound ofTallozv 



s. 
10 

30 
2 

30 
o 



d. 

O 

Q 
6 
o 
4 
4 
4 



73 



Prices under 
Lewis XV. 

in 1735- 



1. 
10 

I 
I^ 



o 
o 

a 
o' 
10 



74 



3 
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Wliat coft in Bourknmis^ Anno 1508, 7J Sols 6 
Deniers,. would coft xhere now 74 Livres 3 Sols, or 
J 48 3 Sols, that is upwards of 20 times more than in 
1508. 

/ 

From the refult of thefe three particulars, I form a 
general and mean price in this manner : 



Prices. 



In 1508. 



Jn Auvergne 

In Champagne — — - 
And in Bourbonnois 



s. 

61 

36 

73 



9 
o 

6 



171 



In^735- 

S. 

1446, 

842 
1483 

377^ 



I may therefore fay that what coft 171 Sols 3 
Deniers under L^w/j XII. in 1508, would coft at this 
day under Lewis XV. in 1735, 3771 Sols, that is 
more than 22 to i ; that is to fay, fince that time Comr 
modities have rifen from i to 22, and more ; whence it 
plainly follows, that all things being equal, Lewis XV, 
m order to bear the &me expence that Li?w/j XIL did, 
ought to have upwards of 22 times the revenue that 
iMois XII. had. Now that revenue was at leaft 
7,650,000 Livres, twenty-two times that Sum makes 
168,300,000 Livres; therefore Lra^/j XV. in order to 
be as rich as hswis XII. was in 1508, ought to have, 
all things being equal, a revenue of 168,300,000 Lir 
vres. We have however feen above that the prefent 
revenue of hswis XV. reduced nearly to the fame Do- 
minions and Charges which Ljswis XII. had, is at moft 
but 100 millions: Whence we may conclude that 
L^is XV. confidering what he has to give out is not 
fo rich with 200 millions of revenue as Lewis XII was 
with 7,650,000 /, fince it requires 68,360^009 Livr^ 

> abovft 
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above loo millions to enable Lewis XV. to purchaic 
the fame quantity of Commodities of his nmc, as 
Ijswis XII. had, or might have had, at the prices of 
his time, with his lower revenue of 7,650,000 Livrcs. 

Perhaps I fhall be told, that if Commodities have ri- 
fen, the rent of lands has alfo rifen. That is true : But 
they have not rifen in the lame prc^XMtion with Com* 
modities, as we have proved above, and this is what 
produces the difference which we fee between the reve- 
nues of thofe two Monarchs. For there would be no 
difFerence between diem, had the rents of lands riien in 
proportion to commodities \ which is conformable to 
the confequence that is above, Artkk 7. page 60, 
and to the 7, iz, and 14th articles of the conclufkm be^ 
low. This dcftroys the otjeftion. 

Let us make the fame calculation by the weirfit of 
the Specie. The 7,650^000 Livres of Lewis XII. at 
the rate of 130 f Livres, the mark of fine Gold, make 
58,770 4 marks ; and as the lame mark of fine Gold is 
at this day fixM at 740 Livres 9 Sols i Denier, it fol. 
lows, that I Livre in the time of Lewis XII. is worth 
at prefent 5 4^6*. Now Commodities having rifen ftom 
I to 22, and the Specie from 1 to 5 4-t» it JUkcwife fol- 
lows, that Commodities have rifen 3 ^ times more 
than the Specie ; that is to fay, what coll a Mark at 
that time, would mfl 3 ^4 at this day. Upon this 
foot, the 58,77o4lVmrks of fineGold, which Z/wiV XII. 
received annually, ix^ equivalent to 227,3334= Marks 
of our time. 

The 100 Millions which Uwis XV. enjoys at the 
rate of 740 Livres 9 Sols i Denier the Mark of fine 
Gold, the price at which it is fixed by the Tarif, 
make 162,474 Marks. Therefore Z>w// XV. confi- 
dering his (Jiarges, is, at this d^y lefs rich than Lewis XII^ 
was, by 64,859 4. Marks of fine Gold, with regird to 
the value of Commodities under each of thofe two 
reigns, to the raifmg the numerical value of Money,^ 
^nd to the Dominions polTefs'/d by each of thofe twa 
Mon;irchs. 
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Proof of this Cakulation. 

I Find in the Denier Royals p. 257, a proof of die 
juftnels of my Calcularion, The Author tells us, 
that in the year 1509, afettkment of rent was made in 
wheat-grain^ at the rate of 10 Sols the Setier. Now 
10 Sols at that time were worth 56 -J of the preient 
Money, and the Setier of grain is now worth 12 
Livres ; that is to fey, 4 times 4 niore Money than 
under Lewis XII. for the fame quantity of grain: 
Accordingly, my Calculation refulting from the price 
of Commodities, giving us 3 14-5 is not too high^^ 
lince we find here it amounts to 4 -J-. 

We may therefore fay with certainty, that the 
JCing*s revenues not having rifen dncc Lewis Xll. in 
the proportion of Commodities, which is that of i to 
22, and his charges having rifen conflderably, Lewis XV. 
with 200 Millions of revenue in tale, is Ids rich than 
fjewis XII. was widi a fmaller tale of 7,650,000) 
Livres. 

We niay likewifelay, that Lewis XII. enjoyed 168 
Millions 300,000 livres of the prefcnt Money, fincc^i 
in order to pay him 7,650,000 Livres, his liibjcfts were 
obliged to fell the lame quantity of commodities at 
171 Sols 3 Deniers of that time, as would fell at this 
day for 3771 Sols of our prefent Money, in order to 
pay that fum of 168,300,000 Jlivres. Accordingly,^ 
they among whom Lewis XII. diftributed 7,650,000 
Livres, could purchafc the fame quantity of nec^laries^ 
as they could now to whom2>wijXV. diftributed 168 
Millions 300,000 Livres, fincc what was only wor^h 
I at that time, is now worth 22, 
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ARTICLE in. 

Comparifon of the revenues of Francis I. with tbofe <f 
Lewis XV. 

FRANCIS I. according to the Author of the 
Treatije of the merit am great reach of tbofe whom 
we call expert in the Finances ^ inierted in the Narra- 
tive of France. Part I. p. 144. had fixteen MiUums 
of revenue^ all things being fifteen or fixteen times cheaper 
than atpcfent. And in Parti, chap. 6. p. 43. He lays, 
Francis I. had fixteen MilUons of tribute regidated in his 
Kingdom^ whereof he left the quiet poffeffion to bis fucceffor^ 
though bepofjefjed a fifth lefs dominions than the grand 
Monarch who now reigns *. And p. 44. All things 
were but at a fifteenth part of the price they are now : 
We need but caji our eyes upon the printed regulations of 
the Courts of Police in tbofe times^ and we fbaU fee that 
the com is appreciated at 20 Sols thefetier Paris meafure. 

This Author gives Francis I. 16 Millions of re- 
venue ; but the Duke of Sulfy^ who was very capable 
of knowing it accurately, allows him only fifteen 
Millions 730,oooLivres : This is the account that we 
IhaU follow. 

Under that reign the Mark of fine Gold was va- 
lued at 165 Livres 7 Sok 6 Dcniers ; it is now valued 
by the Tarif at 740 Livres 9 Sols i Denier. Thus 
I livre of that time is worth 4 Livres 9 Sols 6 De- 
niers of the prefent, or 4 ^ 5 diat is to lay, the Spe- 
cies of that time are to thofe of the prefent, as i is to 
4 jly or nearly 44.; and the commodities being as 
I is to 15, according to what we have feen, it follows, 
that unAtr Francis I. a Mark of fine Gold went as far 
^ 3 -iV Marks of theiame would go now. 

Now commodities, at the time when the Au- 
thor of the Narrative of France wrote, being in the 
propprdon of i to 15, it is plain, that the 15 Mil- 

f It was Lryvis XIV. 

lions 
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^ lions 730,ocx> Livres, the revenue of frmcis I. went 
as far in his -time as 15 times 15,730,000 Livres, 
which make 235,950,000 Livres, nay as 283,140,000 
will go now ; for adding to thofe 235 Millions 
950,000 Livres, their fifth, for the enlargement of the 
French dominions fince that time, we have that fum of 
283,140,000 Livres, which reprefents what the annual 
revenue of Lewis XV. ought to be at this day, to en- 
able him to bear the expenccs which Francis I. did 
with his 15,730,000 Livres. Thus it is evident, that 
that Monarch was a great deal richer with that low re- 
venue, than Lewis XV. is at this day with a revenue of 
200 Millions ; and yet from thofe 200 Millions there is 
to be a dedudtion of feveral charges which Francis L 
had nothing to do with* 
- jit the death of that Prince there were^ 
not 30000 Uvres of annuities upon the 
Hotel de Ville, becaufe the firfi grant of 
them^ given in 1 522, was redeemed and paid 
in ready money in 1547. W Lewis XV. I 
has at this day to pay, the falaries of) 4i,500,00o 
the pay-mafters included, the fum of 
41,500^000 Uvres, as we have feen in 
the preceding article \ that is, more than 
Francis 1. by J 

For comptrolling the AEls of the Notaries — 1,350,000 
^e falaries of the officers of the Mints — 300,000 
To the forty farmers general ■ 2,41^,000 

Thefe make • ■' '— 45,566,000 



Not including the profits of places and offices, and 
fuch other charges as I am a ftranger to, which 
Lewis XV. has to pay, and Francis I. had nothing 
to do with ; thefe 45 Millions, 566,000 Livres 
alone being deduced from 200 Millions, the prefent 
revenue of Lewis XV. leave only a remainder of 
^54>434jOOO livres. Now, in order fobe as rich as 

Francis L 
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Ihmcis i. he ought to have 283 Millions t40/xx3i 
Livres, as we have juft now feen : Therefore he is ia^ 
ferior to him in riches by 128,706,000 livrcs. 

By the weight of the Specie, the 1 5,730,000 Ltvres^ 
which was the revenue of Framifl. at 165 Livres 
^ Sols 6 Deniers the Mark of Gold, amounted to no 
leis than 95*117 VrMar^ which that Prince recei^ 
Ved I and as in his time a Mark went as far as 3 ^ 
can do now-a-days« thefe 951 17 ^ Marks ale equiva- 
knt to 318,642 4v Marks \ to wUch adding the fifth 
of this iiim for the additional dommions, now united 
to the Crown fince Francis L we have ii'^yi79 w 
Marks of (landard Gold, which is what Lewis XV. 
ought to receive every year, to be able to bear the 
&me expence at prefent as Framis I. did then. 

Now Lewis XV. receiving annually but 1 54,434,000 
livres, which at 740 Livres 9 Sols i Denier the Mark 
of Gold, make cnily 208,567 44 Marks, It fdlows, 
that his Majefty receives every year a fiim equivalent 
to 173,811 i M^ks of Gola leis than Francis I. 
Irhus he is inferior Co him in riches, diough he has a 
great deal more revenue in tale^ 

It is therefore evident, that die 15,730,000 livresf 
which Francis I. enjoy'd, fumilh'd him as much as 
135,950,000 Livrcs can do at prefent toLewisXy, 
And iS Francis I. had enjoy'd the doniinions that havef 
been united to the Grown fince his dme^ he would have 
had a revenue amounting to 283,140,000 Livres of^ 
our prefent Money. This fad is true in its whole ex- 
tent^ fince, in order to fornifh out 15,730,000 Uvresf 
to Francis I. -his fubjefte muft have fold the fame quan^ 
tity of commodities which mull be fold now, to pay 
2355^50,000 Livresj. nay, 283,140^000 Livres. Ac- 
cordingly, we may reckon him to have enjoy'd this 
iiim. The (x& will appear unqueftionable to any onc^ 
who will take a view of the traniaftions of that reign. 
Durmg the whole courfc of it, all the Powers in En^ 
tope conlpired to ruin his Kingidpmy and all thofe 
Powers were not iul^ed to difierem Prinoes as at ore- 
lent^ 
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fcnt, they were in fabjedtion only to one or two heads, 
to the Emperor Cbflrles V. and to his. Brother Fetdi- 
mnd^ King of^Hwigary. Et^land joinM in the lame 
kaeue; fodidthePopeandthe^^»^A7«j| xhtSwifsuy$ 
declared War agsdnft him. Notwithftanding all this 
oppofition, he loft not one inch of ground ; on the 
contrary, he enkrg'd his domain, efpecially in Iiafy\ 
Vft may £iy, he woukl even have conquer*d the Coun* 
triesot his enemies, who were unable to ftand before him 
with open force» had they not corrupiied againft him^ 
not only a Prince of his blood, and his principal offi^ 
cers, but even his privy-council, which was the fole 
caufe of his lofing the battle of P^ma^ Liberty, the 
Dutchy of Milan^ the Kingdom of Naples^ and per- 
haps the Empire. 

So far were lb many enemies from making him re- 
traich his expcnce, that never had any Prince been 
more magnificent than he, whether in buying precious 
moveables, or in the building of ftately paiacess. fielides, 
he rcftored learning to his Kingdom, and not only fo, 
but to all Europe, He was at great charges to bring 
ixitc France all the ingenious men in every fort of fcicnce^ 
and fettled large ialaries upon them. Two years be- 
fore his death, he fitted out a fleet of 200 Sail, where- 
with he ravaged the ooafls of England ; and fo far was 
Fmms h fipom being loaded with debt*, that he left at 
his death, in the year 1 547, four Millions of the then cur- 
rent Money, which amount to near 18 of ours ; and to 
60, if we confider the price of commodities to have ri&n 
in die proportion of i to 15* A famous Hiftarian 
fays, there were found after the death of that Prince, 
4001000 Crowns ofGold^ hefid^s 4be fourth fart of his n- 
venues which had not yet been colleSedf. Thefe gold 
Crowns were 71 -^ to die Mark, and 23 Carats of ftan- 
dard Gold ; Tbsy were therefore worth about tea 
livres of our preient Money, that is to iay, 4,000,000 
Livres in ail 

• Narritfrve of Tnnce, chap. 6. Part II. p. 47. and preceding, 
t niun'sHinoryrVol.h 1. 3. p. i82of the!af^Fr^»c>5^I*ranfla- 
^« WP. IS3 rf D» Ri^r's Tranflation in Folk). 

A RT t 
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A R T I C L E IV. 

Comparifin of the revenues of Henry II. and of Francis II. 
with tbofe of Lewis XV*. 

UNDER Hemy II. and Francis IL things were 
much upon the fitme foot as to th^ revenue 
and commodities, 1 find in the Narrative of France, 
^. 2. of the ^reatife of the nature^ culture y commerce 
and produce of grains^ that by a ftatute of Henry II. of 
the year 1549, the pair of (noes which are now worth 
5 Livres, was fixed at 5 Sok. 



Prices 



r 



In 1549. 



^e Pair of Shoes at - 
7he Hare 



— 5 

■ o 

. ^e Partridge — o 

And in 1550 the Septier ofl ^ 
Corn, Gommunibus Annisw/^j) 



d. 
o 
6 
6 



26 



Ih 173/ 



s. 

100 

20 
240 



39^ 



What was got for 26 Sols in 1549, is valued at 
390 in this prefent year 1735, which is exafUy as 
I to 15. 

According to the Author of Denier Royal^ P- 138 
and 270, the revenues of Henry II. were 18 Mil- 
lions. 

Now commodities being in the proportion of i to 
• 15, thofe 18 Millions are equivalent to 276 Millions of 
the prefent Money ; and if to this fum we join the fifth 
part of the lame for the dominions added to the Crown 
fince that time, we fhall have 324 Millions,. the re- 
venue that Lewis XV. ought to have, to be able to 

bear 
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bear the fame expcnces that Henry II. did with his re- 
venue of 1 8 Millions. But Lewis XV. has only 200 
Millions, when all is included : Therefore he is not fo 
rich as die other by 124 Millions, or the equivalent. 

At the beginning of Hemy the fccond's reign, the 
Mark of. Gold was Worth 165 Livres 7 Sols 6 Deniers^ 
as under the preceding reign ; but from the year 1549 
to 1 561, it rofe to 1712 Livres. Upon this foot 
Hemy 11. received yearly 104 thoufand 651 Marks of 
Gold : The Mark of Gold is now worth 740 Livres 
9 Sols I Denier. Thus one Uvre of thkt time is 
worth 4-5:VW of the prefent : The Species of that rims 
are therefore to thofe of the prefent as i is to 4 ^jV^:, 
and commodities being as i to 15 ; it follows, that a 
Mark of Gold of that time is equivalent to 3 44 
Marks of Gold now. Accordingly the above 104,651 
Marks are equivalent to 372,557 44 Marks; to which 
adding their fifth for the additional dominions now 
united to the Crown, we Ihall have 447,069 -rl^ 
Marks of Gold. Now Lewis XV. receives yearly no 
more than 208,134 J4- Marks : Therefore Henry 11. 
and Francis II. received the equivalent of 238,934 
' * ^ Marks of Gold more than Lewis XV. receives at 



this day. 



C H A R L B S IX. 



I have no account of the prices of Commodiries 
under that reign : Thus I cannot compare his revenue 
with that of our prefent Monarch. 

A R T I C L E V. 

Comparifan of the revenue of Henry III. with that of 
Lewis XV. 

TH E Author, of the Hiftory of the laft Civil 
Wars of France, printed at hfons^ Amo 1576 . 
in 8yo. p, 57 t, tells us, that Henry III, bad a revenue 

I of 
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of ten MUions of Gold\ that is, ten MilHons of gold 
Crowns, at 23 Carats (bandard of 72^10 the Mark, 
which made 30 Millions of livres in 1576, and ^2 
Millions 500,000 Livres in the month of Jwu 1577* 

The Author of the Narraiive rf France, printed in 
12*^. Anno 1712, %s that HmyHh had in 1582 
32 Millions of revenue. 

Mezera^y in his large hiftory, p. 310, oiGmlbmof^% 
Edition, fays, 101^ ike ye4fr 1583, that ibai Prime 
bad 32 ASUions of revenue^ and that befeU fbort more 
than 5 Millions for the expences cf bis boi^old in ibeyean 
1583 tf»/ 1584. 

And according to M. de Suify^ p. 264 of the diitd 
volume of his Memoirs, the folio edition in 1662, 
Henry III. had in the year 1581 thefiim of 31^654,400 
Liyres of revenue. As this Minifter was capable of 
knowing the true ftate of the revenue, we ifaall rely 
upon what he £iys, that &> we may not magnify 
matters. 

Under that reign the Mark of Gold wasi worth 22^ 
Livres : Upon this foot, the 3i,654y40o Livres of 
revenue amounted to 142,587 Marks of Gold. At 
this day it is fixed at 74a Livres 9 Sob i Denier. Thus 
I Livre of that time is worth 3 Livres 6 Sols 8 \ De- 
niers of the prefent -, that is to lay, the numerical va- 
lue of Money has rifen from i to a little more than 
3 f. We muft now fee what was the value of Com- 
modities then, and what they are valued at now. 

^During the reign of /ifewy III. Commodities' were 
very dear, and elpecially grain, whereof there was a 
great fcarcity in 1574, 1577, and 1587, And there- 
fore I Ihall not here niake ufe pf their prices, but 
thofc of fome other Commodities; which, though 
likewife dear, will howevq: anfwcr my purpoie, in 
comparing the revenues of Hemy III. with thofc of 
Lewis XV.. now reigning. 

I find in the Cabinet of the tbree precious Ptarls^ 
praited in ftvo, Anm 1581* B. i. p. 6l6. die wei^t 
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and dimcnfioris of Ac Setter of Corn, and of the 
Queue * of Wine, and in B. HI. p. 559. the prices 
of CbmnKxiities contained as here Ifcited, againft 
which F (hall fet down the prefent rates of the lame 
Commodities, viz. 



Prices 



fhe ^eue of Wine^ cm- ' 
JifHn^'pf^oofoU is eftimaudi 
at 7 Livres lo SolSy thai is ^ 
for 144. pofs or the prefent^ 
Muid or Hogfhead 

^e Load of Hay con^^ 

f^ing of between 14 and\ 

tS^ntals J 

J fat Ox. 

A fat JVeatber r- 

Afat Capon 

A fat Hen = 

A?ig 



In 1580. 



. A dozen of Eggs — ^-^ — - 
A yard of Linden Cloth — 

T!be Pound of Butter 

the Load of Wood --'^'^^ 



24 

3 

• o 

• o 

• o 

' o 
o 
o 



14 o 



o 
o 

6 

2 

5 
I 

5 
2 

10 



o 
6 
o 
o 
o 
o 
o 



34 



In 1735- 



50 o 



22 



170 

16 

2 

o 

3 
o 
2 
o 

7 



o 
o 
o 

15 

o 

10 
o 

12 
10 



274 



From this account we fee^ that what at 'that time 
coft 34 Livres 5 Sols 6 Deniers in a dear feafon, would 
at leaft cofl; now even in cheap, years 274 Livres 

• • • A fort of Hogfhcad holding a Tre7i:h Muid and a half. 

la 7 Sol^ 
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7 Sols : This is 8 times more than in 1580. Thos 
Commodities have rifen from i to 8, and the Specie 
having rifen only from i to 3 -}^ it follows, that one 
gives at this day 2^ times more Money for a diing 
than it would have coft at that time^ for 34 is to 8 
as I is to 2 4-. 

Now Commodities having rifen from i to 8, the 
3 1 ,654,400 Livres, which was the revenue of Hemy HI. 
are equivalent to 253,235,200 Livres of the prefent 
Money. If we add to this fiim the fifth thereof for 
the Dominions united to the Crqwn fince that time, 
we fhall have diree hundred and three Millions, ei^t 
hundred and eighty-two thoiiland, two hundred and 
forty Livres, which is the revenue that Lewis XV. 
ought to have, to be able to fiipport the fame er- 
pences at this day as Henry IIL did then with his fum 
of 31,654,400 Livres; whereas Z/w;V XV. has only 
209 Millions of revenue, which may at leaft be re- 
duced to 140 Millions, confidering more than 60 Mil- 
lions of annual charges, which this Prince a6tually pays^ 
which Henry III. was free from. We may therefore 
lay, that Lewis XV. with his high liim of 200 Mil- 
lions, is lefs rich by 163,882,240 Livres per Amwnf 
than Henry IIL was with his lower fum of 31,654,400 
Livres. L.et us compare them next by the Weight. 

Since a thing at this day cofts 2 ^ times more Money 
thanitdidin 1580, the 142587 Marks of Gold which 
Henry 111. received yearly, are equivalent to 342208-}^ 
Maries of Gold ; to which adding their fifth for the 
additional dominions now belonging to the Crown, we 
Itall have 410,650 4:4 Maries of Gold, which is what 
Lewis XV. ougiit to receive yearly, to be able to pro- 
cure the lame quantity of provifions that Henry III. 
did. Now the 140 Millions of clear revenue which 
remain to Lewis XV. after all deductions, at 740 
I^ivres 9 Sols i Denier the Mark of Gold, make only 
2 2 7,46 3 4 Marks. Therefore the revenue of Lewis XV. 
falls fliort of what is equivalent to that of Henry IIL 
by 183,186 44 Marks of Gold. 

And 
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And though we fliould reckon upon the whole re- 
venue of 200 MilKons, without making any dedudion, 
it will amount only to 270,106 Marks of Gold ; 
whereas Henry III. received theequivalent of 410 thou- 
land 650 44 Marks. Welhould therefore find the 
revenue of Lewis XV. ftill deficient by 140,544 ^ 
Marks of Gold. 

Proof of tbejuftnefs of my Calculations^ and thiit I have 
notftdted the Cafe too high. 

tir\0 prove that my Calculations are not out of the 
j[ way, and that they are radier too low than top 
high, I am going to make another, which I hope will 
make this Truth evident to a Demdnftration. 

In Fromen^eau^s Secret of the Financesy . there is a very 
long and very ftill account, which I have examined and 
caft up, as I have faid above, containing ail the expences 
laid out in the reigns of Henry II. Francis 11. Charles IX. 
and for four years and feven months of die reign of 
Hemy III. According to whkh account, I find from 
the laft of March 1 547, the-day of Henry the fecond's 
accelfibn to the Crown, to the laft of December'! ^j^t 
that thofe Monarchs expended, for all general charges 
whatfoever during thofe thirty-one years and ninq 
months, a fum of nine hundred twenty-fix Mill|onS| 
a hundred nmety-two thouland, five hundred Livres. \ 
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This Cakuiadon therefore proves to us invincibly 
thdt two thingi i fbit, that the revenues aflign'd to 

in proportion to their ezpences, fince the »tal amount 
674,541,000 Livres of thole revenues, tniiltiply'd hj 
the duradon of their reigns, is a ^^eat deal Ihort of 
thdr totad expence 926,1 92,500 livres. 

And tkefeoond is,diatthe overplus of Charges whidi 
ItwisXY. hadtopay more than his Predece^rs, and 
which I have iiibftrafbed from his ral revenue, is aUb 
hcktW what refults firom this Calculation, (kice the over- 
pbis is 96 Millions, when compat^d with Hemy II. and 
Francis 11. which I might have deduced froth the reve- 
nue of Lewis XV. whereas I have not made any de- 
duction: When compared with the revenue of i/«W7 in. 
I might have diminifh'd it by 61,675,941 Livres; 
whereas I have only (ubfbadled 60 MillicMis. It is there- 
fore fidy demonftrated, that inflead of having magni- 
fy^d matters, I have always diminifh'd them, diat I 
mtg^t erve all favour to the Scheme of die Author of 
die PoUtieal EJfay upon Commerce. 

Thefe fai6te aj^pear to me demonfhudve ; but per- 
h^ it will be mought otherwife by thofe who fliall 
only ke^ in their eye a coihparifan bttweett the ex^ 
ploits of^thofe Kkigs, Atir dxpehcek, ahd the riumbeT 
of troops which thiy maintaih'd, a*d the ex^ts, ex- 
pences, and prod^ious number of troops wnich werfc 
Kept in pay by Leivfs XtV. I own^ tbkt the atthieve- 
flients of this laft Monarch far fuTpais thoie of tht 
former -, but this concludes nothing ftgaihft m^ ftedUuft 
his revenue was far fiom anf^ering the e2n)ence of his 
i£ign, fince he left iliore than two tl^oufaild Millbns of 
debt *, which he hssi fpent over and above his revenue. 
Thus, befides diatthis companion reqviiresa very accu- 
rate knowledge of fome particuhu^, vmich are only to be 
Iqun'd where I have not free accefs to come at them. 



* As w€ fee above^ chap. i« Art. 5« 
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it V90oid not have fliewn me thfc truth, which Tam in 
feopch of. Itiufiices, thatlhaitre pr69^ed, ai^ clear as 
l&e light of da^, that Lewis XH* Franw % t^c. were 
able, with tfaeir low revenue, to ixiv a greater quantity 
df Commodities at the prices ot thdr dmes, than 
Urns XV. now reigning, codd do at the prefent 
rates with iiis greater revcSnqe 5 fo that We may con- 
dude i^t this Priace is peatty {xx)rer itutn his predo* 
ccflors* 

T\i& proof to fkR appears ukianfweraft>](; \ ^ is inft* 
idtelyftrot^ger tbm any reafimiQg can be, which is not 
Sipported by jparticular fa3% <X)nclufite mou^ to be 
^le to deftroy didfe I ha^ fet down. ^ wb whdHt 
Jiasteen bejfbr^ fsddupon^iis fid>je£t atith( eqd of thfe 
iJiinl Cbmparlbn. 



Here 
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This Table (hews u$ at oac view, i, ThacJCmwXII- 
had 7,650,000 Livrts of anaual revenue ; which re* 
venue, confidering the pnc^ of Commodities^ raifed 
fron> I to 22, is equivalent ta 1^8,300,000 Uvxc^ ; to 
which ium adding its fifth for the Donninions fince 
joined to the Crown^ we have 20'1,960,000'Iivres. 

The 200 Millions of revenues of Lewis XV. being 
reduced', by the 64^85(3,000 Livt^ of aniuial chat^ges 
which he pays out, and wl^ch Lewis XII. had not to 
pay, to the fum of 13 5^147^90 Livres^ it follows, 
that Lewis XIL enjoyed every year the equivalent ci 
66,813,000 Livres more than Liwis XT. 
' The 7^650,000 Livres wiiich Ijewis XII. enjoy*d of . 
annual revenue, amounted txy ^8,770 4 Marks of Goldy 
wUych muldply'd by 3 1^ give an eqqtvaknt of 
227,3^34- Marks *, tQ which adding their fifth,, as 
above, we have 272,799 -^ Marks of Gdd. Now the 
i 35, 147,000 Livres which lUwis 3CV. enjoys, make only 
18^,519 7V Markst: Therefbrq he enjoys lefs than 
Lewis XIL by an annual equivalent of 90,260 ^ 
Marks of Gold. Thus we n|ay| fay, that Lewis XII. 
was richer than Lewis XV. 



By 



Livres Mtrks 

66,813,000 cr 90,260 44 



H. ^at Francis!. 
forthefamereafonwasf o ^ ^ o % 

m,7S«/I*n. II. 



IV.?i&«/Hen.in. 
was alfo ricbee ibenl 
Lewis XV. by^ 



ij68,a82ia4Q flri^jjiSfi 4^ 



V. That 
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V. That from the time of Lewis ISM. the Specie 
has rifen fircMn i ta 5 44* ^^^ Commodities from i to 
22. Thus we muft give now ^ ^ times more Money 
for a thing, than was given for die lame in 150& y for 
5 44 is to 22 as I is to 3 |4- 

VI. That from the reign of Francis I. the Specie 
has rifen from i to 444, and Commodities from i to 15. 
Thus we give at this day 3 -^ times more Money for 
a thing, than was given for the feme thing under the 

reign of Francis I. fince 44I. is to 15, as i is to 

37 

VII. That frono the time oi Henry II. and Francis IL 
the Specie has rifen from i to 4^^^, and Commodities 
from I to 15. Therefore we give at this day 3 ^-J 
times more Nfoney for a thirg than it coft under diofe 
reigns •, for 4 -3^ is to 15, as i is to 3 i^.. 

VIII. That from the time of Henry III. the Specie 
has rifen from 1 to 3 f, and Commodities from i to S. 
Thus we give at prdfent 2 \ times more Money fw any 
thing, thaji it would have coft in 1580 ; for 3 f is to ?, 
as I is to 2 1.. 

From all tbefefa£h there rejitlts^ 

1. From the four jkft j^tklesy an invincible Demon- 
ftration, that ail thofe Kbgs, with their low revenue,,- 
were ahk to buy more Commodides at ihe rates of thdr 
times, than Lewis XV. can do at thk day, at the pre- 
fent rates, with his higher revenue 5 and confcqu^idy 
dut this rife of the numerical vake of money is contrary 
to the intend of tbo King and People^ as Debitors t 
Which is diametirically c^pofite to the maxim laid 
down by our Author, p. 217^ where he feySj that the 
raffing of the numerical value is alw^s adfiumtageous to 
King and People as Debitors^ 

2. This pipodi^ous advance of the price of Qmxi- 
niodi^ above tha^ of Specie, ca|i neidM^i? be afcrS^^d 
to monopolies, nor to the fcarcity of thofe Commodi- 
ties } for thefe are buc (nrnfimC^ th*mg^ w<l of ihott 

^ ^ duration. 



128 Political Reflections 

duration. It can therefore be owing to nothing but 
the plenty of Gold and Silver, which circulate in this 
Kingdom in greater quandty than ever, and to the 
raifmg the numerical value of our money •, for our 
lands at prefent are at leaft as well cultivated as they 
were then, and they produce full as much as they did 
under the reigns of thofe Kings. It is therefore no- 
thing but the plenty of thefe metals, and the railing of 
our Coin, that have cauied the price of Commodities 
to rife to the degree we fee at prefent. For though 
it is true, as has been already laid ♦, that Commodi- 
ties do not rife at firft fo high as the Specie 5 yet they 
rife in a certain Proportion with Money : And when 
the Nation returns to the heavy Money, by lowering its 
numerical value. Commodities do not fall with it, but 
ftill retain their advanced price. The Merchant and 
Trader raife their prices more eafily than they lower 
them \ of this we have plain enough proofs. We 
muft give,at this day much more Money for any thing, 
than was given for the fame thing heretofore. 

3. That fmce the whole revenues of the Kingdom 
have not rifen in Proportion to Commodities, we cannot 
agree with the Author, that the rife of the numerical 
value of Money has produced the fame advancement and the 
fame rife in the farms of Lands ^ and in all forts of Mer- 
chandize. For it is fully demonftrated above, that the 
King's revenues, or thofe of any private perfbn what- 
foever, have not rifen in proportion to Commodities, 
and confequently that the land or mcffuage which was 
let out for one Piftole under Lewis XII. is for from be- 
ing let out for twenty-two Piftoles at prefent, as it ought 
to be, if the raifing of Money had produced the fame 
advance add rife in the farms of lands, £s?f . 

It is true, when the. farms of lands, the rents 
of houfes, the cattle, fowl, ^c. were formed or. ibid 
in appearance twenty-two times lefs than now, the 
ranta of lands, lordfliips, 6f^. were proportionably Ids 

f Chap. I« article YIII* anplicatioo 3. . . 

dlimattdy 
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eftirriated, and confequently farms let out, as well as 
lands fold at a lower rate : But what matters it to me, 
that thefe tenements are at prefent higher eftimated by 
a greater number of Livres than they were formerly^ 
if this higher eftimation does not procure me, at thfe 
day, a liipply of the neceflaries of life to the fiime de- 
gree as that lower valuation procured me then ? I am 
certainly lefs rich than I was j and therefore the railing 
the numerical value is contrary to my intereft : And 
this is what; will always be the cafe when revenues do 
not rife in Proportion to Commodities. Thofe of the 
King have rifen in tale of pieces ; but the chaises 
\^hich bring them down^ have ftiU rifen more. Thus, 
in every fhape, this numerical rife of the revenue not 
being proportioned to that of Commodities, is pre-^ 
judicial ttf King and People as Debtors^ and Contradidh 
what our Author lays, p. 217, that when the Specie 
rifcs, the King receives more in tale ; fi that this additionat 
pay becomes indifferent^ and that the racing the numerical 
value of Money isJiiU advantageous to King and People as 
debtors. • 

If my inconle does not rife, and yet my etpence 
iwells, thi^ additional expenCe is io much clear lofs to 
me. This being the cafe, how can it be indiflFerent to 
me ? And Where lies my advantage in tailing the nu* 
merical value of Money : I fee nothing to be got by it 
but manifeft lofi* 

In page li2^ tut Author vioudd perfuade us^ that the 
dearth of Commodities iS a thing indifferent to him who is 
ejualfy feller and buyer^ and that it isptgudicial to noni 
but them who are onfy buyers j as the renter in Mmt^ and 
ibefifldier^ If all nden buy or fell equally, it is pkin^ 
that there will be a perfeft equality on either fide % ad 
Aiafiy lofers as winners. The lofs will compen&te the 
profit, and the profit the lofi. To this £i£t I agree % 
but this faft makes nothing in fkvour of raiflng the 
Specie, which occafions the dearth of Commodities^ 
fince in that cafe it would have no ^SldOt^ but that of 
raifing all thi^, without ndaking revenues to rife^ 

K and 
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and conl^qucndy of making us Ids rich than we were 
before the rife. 

Farther, all men are expending daily ; coniequently aS 
men are hiyers, but all are not fellers •, very far from 
it : The number of the buyers is infinitely greater than 
that of the fdlers. Thus the advantage got by the felkr 
can never, I diink, baliance the damage or lofk iiifhun'd 
by die buyer ^ becaufe the buyers being certainly more 
numerous than the lieUers, there are undoubtedly more 
Ipfers than gainers, and confequendy more Ids than 
gain. Now, as the King lays exit the greatefl eacpence, 
he is the greatefl buyer in his Kingdom, and codb- 
qucndy the greatefl ioier. All thde futgedls too who 
expend are buyers, and thus they are fb far loienL 
It IS therefore the fellers only, who bear no Proportioa 
to the number of the buyers, who can reap any advao- 
tage from railing the numerical value of the Specie : 
l^ides, it renoains a queflion, whether this pretended 
profit can compeniate the Ids they fiiflain from the liims 
which they owe to Foreigners at the dme of raifingdie 
Specie 5 for it always happens thy our Merchants either 
owe^ or have Money owing them frtim Foreigjners, at 
^e time of ifiiiing out a Proclamadoa fix railing the 
Money. They can only pay their Foreign Creditors* 
upon the foot of the current value of Money in thdr 
country 5 and yet they are forced to receive from thar 
debtors in France Gold and Silyer for much more than 
It was valued at befoire the Money was raifed -, info- 
inuch that they pay more than they owe,, and recdvc 
kis than is owing to them ^ which occafions a double 
lofs upon their adive and pafTive debts^ and that fo con- 
Culerable, as frequendy to oblige them to ^ve ovep 
^etr. Trade. 

From lhi& Chapter therefore we may conclude, that 
the variations of Money esctremely diforder our Com- 
merce 5 and by difbrdering our Commerce, they like- 
wife diibrder the revenues of the King and Publick* 
For the huffaandman and peaiant de^nding upon 
Cbmmwce ahuiQ for die means of payings if Com^* 

mercc 



In order to refume^ and give one immediate vtthe 
C07tfequences which necejja, 



i 







« which 


INGS. 


Real Revenues 


lowcom- 

Prefent Edtii what 
gnsis. 




In Livres. 


In Marks. 


In Livres. 


wis XII. 


7650000 


587704^ 


1 68300000 Es more. 


ancis I. 


15730000 


95^^7^ 


235950000 


nry II. ^ 
mis II. j 


18000000 


I 0465 I 


270000000 


»ry III. 


31654400 


142587 


253235200 



131. 




ufon the FIN AN CES'. .131 

mcrce be impaired, their means of payment muft be 
impaired at the feme time, and in the iam« proportion^ 
In that cafe the general farms, the Tailles^ ^c. fuffer 
thereby confiderably : Thus die advantage of a fixed 
and invariable Coin is evident. I am perfuaded, that 
every one will be fully fenfible of this advantage, who 
knows of how great importance it is to France^ not to 
interrupt her Trade ; but, on the contrary, to give it 
all poffible fupport and protedion, preferable to the 
Finances •, nay, even though they ihould fuffer. 

Perhaps, I fhall be told, that as a confequence front 
my Reafoning, it follows, that the people do not pay 
enough of taxes, fince the King is not fo rich as his 
predeeefTors, and raifes not {o much Money upon his 
•people, as did in former times Lewis XIL Francis L 
H^my II. Francis II. and Henry III. 

To obviate this obje6tion,we Ihall fhew that Lewis XV, 
really raifes a great deal more upon his fiitgedts than his 
predeeefTors did. The revenues of Lewis XV. are at 
this day 200 Millions ; which, at 740 Livres 9 Sols i De- 
nier the Mark of Gold, make 270,106 Marks, which 
Lezvis XV. raifes at prefent upon his fiibjefts. 

Marks. 

Now we have feen ahove^ p. 106, tbat"^ 
Lewis XII. raifedonly 58,7704- Mqrks^ 
wbicbj with a fifth of addition for the pro- . ^. 

^ucf of the additional dominions belonging^to [ ^ *^ ^"^^ 
ibe Crown Jince his time^ gives for bis re- 
venue the fum of 

Francis I. p. iio, raifed 95jii7-rr7 
Marks '9 to which adding their fifths «;^> 114,141 
Jiallhave ^ . 

Heory IL and Francis II. p. 1 1 3, raifedy 
^04^651 Marks^ fvhicby with their /ftb^izSySSt 
addedj make 3 ^ 

Henry III. p. 114, raifed H^^S^ji r^r ^oa^ 
Marks, which, with the fifth added, make J ^/''^^4 r 
£acb of tb^if iffarfiort cf ■ jm^ 5170,106 

K z '^ which 
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vfhkh Lewis XV. receives at prefent •, therefore it does 
not follow, irom my Reafbning, that he raiies Ids upon 
his fubjefts than his predecefibrs* He raiies a great 
deal more, as we have feen ; and yet in one fenfe he is 
not fo rich, in Proportion to the rife of ComnKxlides 
and Specie, and upon account of his Charges, which 
have advanced much higher than his revenues r WWch 
makes the objeftion fall to the ground, and is alio a 
plain proof, that the numerical rife of die Specie, and 
that of the price of Commodides joined to lus charges, 
have been difadvanta^eous to the King. It does not 
therefore follow, that the People da not pay enough 
of Taxes. I mountain, on the contrary, (though it 
belongs not to my fubjeft) that they pay at preient all 
that in reafon can be escafted from them. The manner 
of levying thoie Taxes, does much more harm to the 
People than the Tax itfdf. 

ARTICLE VI. 

Containing an additim to tins Cbtfter. 

Since finifhing diis Work, there has aj^xared a fir- 
cond Edition of x!tit Political Ejfajf t^ Commerce^ 
wherein we iind an addition to the 19th Chapter^ 235 
and following pag^. To prove that nu/ing the value 
of Money baa been neceffaryy or at kc^ that tkn is a ne* 
i^tyfor its taking effeEt i^ prefent ^ the Author fetches 
an Example fiom the King's revenues in the year 1685, 
compared with thofe in 1733. This is the iul^eA of 
that Chapter, which only turns upon fiich companions. 
Let us hear the Author^ who thus delivers nimjelf» 
p. 236. 

*• From the works of the Abbe of %t. Piter ♦, 
^* it appears by his Calculation, which we iiippofe 
<' to be jaflr, Aat the King's revenues in 1683 
*^ amounted to four Millions two hundred eighty- 
** fix thodand Marks of Silver, at 28 livres the 

* Tom« S.Upcm the Misifiry of tbc Fioanccs. 

Miirk: 
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"Mark: And in 1733, the fame Taxes*, at 
" 49 livres the Mark, yielded only 156 Millions, 
" Now, fays the Abbe of St. PeteVy the fum of 
** Marks paid in 1683, would make at prefent more 
" than 200 Millions. Therefore the King lofes by 
" railing the numerical value 45 Millions." 

Obfervc here, fays our Author^ " That he recovers 
** them by the Capitation ^ax^ the Tax arifing from 
** the rcgifter of Controky and the increafe of the farm 
« of Tobacco." 

That is to fay, that the raifmg of Money having 
put the King behind-hand with his expence, his Ma- 
jefty, in order to bring up his receipts to an equality 
with his difburfements, that have advanced by the 
railing of the Money, has been forced to lay the Ca- 
pitation Tax upon his fubjecls, which the Abbe of 
St. Pf/^-|- values at 22 Millions, the C^/^/r^Zf, which he 
computes to be 10 Millions, and to raife the farm of 
Tobacco upwards of 3 Millions. Here then the peo- 
ple are burdened with 35 Millions more than they 
were, and the King had loft 45. Therefore his 
Majefty does not recover his whole IjoIs by the 
Capitation, the Controle, and by raifmg the farm of 
Tobacco, as the Author will have it fl, fince he wants . 
no \s& than 10 Millions tg compenfate the 45 which 
he iofes. Bjt though the King mould recover them 
all by thefe additional Taxes, is the raifing of Money 
the lels to be reckoned the caufe of the mifchief im- 
puted to it, when it impairs the King's revenues by 45 
Millions, and burdens the people with 35 Millions of 
taxes more than they were ? Is that an advantage ? 
No, fure. The Author of the Political EJfay was very 
lenfible, that this example did not prove the neceflSty 
of raifing the numerical value of Money. Accordingly 

♦ Iflie general fiirms, the Tailks, and the Pays iTEtats ; that is, 
thpfe Piovinces which retain the privilege of aiTeffing themfelvcs 
by their own Etah, Eflates, or Repref^^tatWes. 

t Tea. viii. p. lo. || Poli^jcji Effay, p. zj6. 

K . ^* he 



134 Political Reflections 

he fupports it by the other reafoning which he imme- 
diately fubjoins to the former, p. 237, as follows. 

" Let us fee if another reafoning does not afford a 
'* truer and more ufeful confequence. By all theex- 
** pences and debts contracted fince 1683, the charges 
*' of the State have increafcd to fuch a degree, that 
*' no lefs than 200 Millions a year will clear them. 
*' Now, if the Mark of Silver was at 28 Livres, it 
*' would take to pay thefe 200 Millions, feven Mil- 
*' lions of Marks of Silver ; whereas four will ferve 
" when the Mark is at 49 Livres : Thus the People 
" pays three fevenths lefs in weight, that is to iay, in 
" real value.". 

The Abbe of SLVcttv* fays^ the imprudent raifing of 
Money occafiorfi thegreatefl part of the decreafe of the Kin^s 
revenues. Might he not have added, that it caufed the 
price of every thing to rife, and confequently augmented 
the charges of the State ? Which is a double I06 to the 
King, both by impairing his revenues, and by increa- 
fing his expences. If the Mark of Silver had re- 
mained at 28 Livres, and the Money not become com- 
moner, nothing would have rifen ; all things would 
have jemain'd much upon the fame foot as they were ; 
the People would ftill have paid what they did before ; 
neither their charges, nor thofe of the State, would 
have increafed ; the King would ftill have been as 
before, equal to his expence, and the People would not 
have been tax'd with an overplus of 35 Millions. 
Did the People pay their taxes better in 1733, and had 
they more left than they had in 1683 ? Were they 
able to do more in both thofe periods of time, than 
barely to pay their taxes, live and maintain themfdvcs 
but verv indifferently ? If they.pay to the Kmg-f left 
in weight, they gain nothing by it \ on the contrary, 
iheyarelofers thereby: For, they likewife receive 4 
lefs in weight for the price of their Commodities, 
I heir Labour, 6fr. The raifing of every thing, which 

• Page II. of the 8th Volume. 

is 
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is the efFed of raifing the Money, adds likewife to their 
expences : And as they receive a great deal more than 
they pay to the King and the Proprietor of the land 
which they cultivate, they likewife lofe thereby much 
more than they gain. The cafe Ls the fame as to the 
King: If the People pay him |lefs in weight, he there- 
fore receives thofe 4 kfs in value •, confequently, the 
Kingwas really not fo rich in 1733, as he was in 1683. 
If he is not fo rich, and his expence grows by raifing 
the Money, and by augmenting his charges, he 
luftains a double lofs : In that cafe he is forced to aug- 
ment the taxes, and burden his people more than they 
were. Accordingly, this is what aftually happened. 
Is this then to gain ? Is it not rather a real lofe to the 
People and to the King himfclf ? The reader, if hie 
pleaies, may look back to the proofs that are given of 
thefe fafts above, chap. i. Art. 7. JppUc. i, 2, and 3 ; 
and ag^in, chap. 2. Art, 5. p. 128. No. 3. ^ ftqu. 

What has been here faid, and what is. likewife faid 
i)y the Abbe of St. Feter^ may alfo be prov'd in this 
manner. 

According to a recapitulation of the King's revenues 
in 1683, which has been communicated to me by the 
Author of the Book which is the iiibjeft of thefe Re- 
marks, and which I fuppofe to be juft, the value of the 
farms in that year 1683, amounted to 116,873,476 
Livres*; whereof the following are the particulars, 
oppofite to which we have placed the prefent product 
of the fame taxes, taken from the fecond obfervation 
of the Work of the Abbe of St. Peter\. 

• Sec above at the end of the 5tli Article of this Chapter, before 
we oome to refume the compariibn of thofe revenues in 16&3, With 
thofe in 1715. 

i* Tom. viii. p. 7. U feqa. 
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Anno 1683. 



General J^arm 



General Receipts 



64,937,000 

37,908,244 

Receipts of the Pais d'Etats 4,22 3,503 
Gratuitous Dimations ^ — 5>6o6,5i6 
Cafual Revenues f ' m ' 2,786,900 
Ki^^^sForeJts 1,41 1,313 

116,873,476 



Anno 1730 
andSequ. 



84,000,000 
43,500,000 

5t748,337 
2.530,136 
3,000,000 
1,500,000 

140,278,473 



The Abbe of St. Peter lays, however t, that the 
King's revenues in 1683, amounted to i2p Millions -, 
but to give all favour on our Author's fide, we fhaU 
reckon upon the loweft revenue, the 116,873,476 
Livres, which, ^t 28 I^ivres tl\fc Mark^ amounted tp 
4,174,052 4 Marks of Silver. 

In 1730, a time of peace, the fame revenues pro- 
duced, according to the preceding Articles, 140,278,473 
Livres ; which fum, at 49 Livres 16 Sols the Mark of 
Silver, makes 2,816,83644 Marks of Silver: Thus 
the tale in 173P exceeded thatin 1683, by 23,404,997 
Livres. And yet the King really received 1,357,2 1 ^^^ 
Marks of Silver lefs than he received in 1683. There- 
fore th^ King was really lefe rich in 1730 with more 
pieces, than he was in 1683 with fewer. This fiwi, 
which fcems next to unanlwerable, and which is ftilJ 
ftronger than that of tl^e Abbe of St. P^ter^ does it 
prove that raiftng the numerical value is adn)antageous to 
the King and People^ as Debtors^ and that it is necejfary 
for the relief of the bujbandman^ burdetfd with heanq 

♦ Given by pa^tlc^lar Provinces, or by the Clergy, m con- 
fidcratien of feme privileges granted by the King. 

\ Such as efcheats, confifcations, and what is called PauUtti, ^^ 
f(prt of tax paid by the officers 9f judicatuie, or thofe belonging 
to the Finances or Exchequer. 

% Page iq. 

tfxes. 
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taxes^ as our Author will have it in the paliages cited 
at the foot of the pc^ * ? Does it not rather prove 
what we have been afierting, that the King was not fb 
rich in 1730 with more pieces, than he was in 1683 
with fewer \ and. that abftrafting from the price of 
Commodides, whicli followed the numerical value of 
Money, or pretty near to it ? If ib, where then is the 
neceffity of raifing the value of Money ? It is mani- 
feft, that it is contrary to the iniereft of the King and 
Peopk^ as Debtors. For the People are more burden'd 
by it, and they lofe thereby as well as the King. 

The 4,174,052 4 Marks of Silver, which the King 
received in 1683, would make at prefent (at 49 Livrefi 
16 Sols the Mark) a revenue of 207,867,845 Livres : 
The fiime taxes produce at this day 140,278,473 Li- 
vres, therefore the raifing the numerical value of Mo- 
ncyi makes the King lofe a liim of 67,589,372 Livres, 
abflxadting from the price of Commodities. Can the 
Author alledge, in anlwer to this, what he lays, p. 236, 
(hat the King recovers this loj(s by the Capitation, and 
other taxes laid upon the people in 1730, and which 
they were free from in 1683 ? No fare, for he can- 
not be ignorant, that this expedient brings an addi- 
ponal burden upon the people, and proves to a demon- 
ftration, that the raifing the value of Money is detri- 
mental to them. 

But befides this Argument, which appears invinci- 
ble, we Ihall endeavour to dcmonftrate to him, that 
the King, by laying on thofe additional taxes upon die 
people, does not recover the 67,589,372 Livres, which 
the raifing of the numerical \^ue makes him really 
lofe. 

All the branches of the King^s revenue in 1730^ 
particularly Ipecify'd in the Work of the Abbe of 
St. Peter J which we have quoted above, amount lea- 
ther to 182,399,090 Livres, deducing the five Md- 



• Political Ei6y, gdEditiPD, p. *P8— 58, 39. 
t Page ?36» 
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Jions for the ffti$A fuf^efs'd : Of thefe we redcon 
before only 140,278^473 Livres. The difference, 
42,120,617 Livres, is the amount of the additional 
tax laid upon the people, and which the King reco- 
vers, as our Author will have it. But if he lofe 
67,589,372 Livres by raifing the numerical vake 
of Money, and by die additional taxes recovers only 
42,120,017 Livres, is it not dear that the King ftill 
lofes therray 25^^68,755 Livres ? Thus the Author 
cannot fay, tbat the King recoven by the addi- 
tional taxes ^at he l(^es by railing the numo-ical 
vahie of Money \ fince with theie additional taxes, 
he dill lofes 25,468,755 Livres. For die King re- 
ceived in 1683 the equi^^knt of — — 1 207,867,845 
In 1730 he received only — — ——182,399,090 

Therefore the King ftill Ides thereby ^SA^^^TSS 



This exaftly afi;rees with the former OLlcuktion, 
and is a proof which holds good. After fiich ia£b, 
I do not tee how the laifing the numerical value of 
Money can be look'd upon as advantageous either to 
King or People in any cafe. This is what I had to 
prove. 



CHAP. 
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CHAP. III. » 

Wherein we examine whether the raijing of Money 
is a(hantageou5 to our trade y or the contrary ^ by 
tracing the caurje of foreign exchange ^ which is 
the trae Barometer of trade ^ and the only way 
that can with certainty and full evidence Jhew us 
itsjituation. 

A R T I C L E I. 

Containing explanations necejfary for underftandif^ what I 
have to fay^ together with thk ftate of our Money and 
Exchange in January 1709. 

FO R the better comprehending what I have to lay 
in this Chapter, *tis proper to explain here what 
is meant by exchange. 
By exchange then is meant an agreement between 
two Mer(jhants, the one jPr^^A, for example, the other 
Dutch % in confcqucncc of which they mutually remit 
to one another fums which are due to theni, to the 
Frenchman in Holland far the value of merchandife 
which he has imported diither, over and above the 
value of thoie he exports, and to the Hollander b 
Brdnce upon the lame account, in order both of them 
to avoid the penalty, the rifles^ and expences of tran* 

* Here be^s the 2d YoiiiSK of Ac ^%i9a]# 

iporting 
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Ipordng Money. Whence I draw the(e fundamental 
principfes. 

I. 

Exchange is nothing but a compeniatkm of value 
from one country to another. 

11. 

If our commerce and difburfements in foreign coun- 
tries are equal to their commerce and difburfements in 
ours» the compen&don is equal -, in which cafe the bal- 
lance of that trade is faid to oe equals and the exchange 
at Par \ that is to fey, one who gives Money in the 
one country fhall receive as much from the other in 
wdght and fkndard. Thus if the Prencbnum for 
each of his Crowns that are now current for 3 U- 
vres, which he gives at Paris in new Specie, receives 
SA^GroSj current Money, or 52 Gros of Bank- 
Money in Holland^ and 29 4. pence fierling at London^ 
and if the Holland for his 54 ^V Gros current Money, 
or for his 52 Gros of Bank Money, receives a Crown 
of 3 Uvres at Faris^ then they both receive precifely 
as much as they give ; If they receive more they gain, 
and if they receive lefs they lofe. Allow me here to 
make an occafional remark as to this Par. 

^wo forts of Money are as it were the foul and mover of 
eommercej the one real, and the other Ideal. 

Jhe real Mon^ cof0s of Gold and Silver : tt was in- 
troduced for the facility ofcommerce\ it made falefucceed 
to barter J by becoming the price and meafure of whatever 
enters into commerce among men. B0fas the incumbrance 
and difficulty of tranjporting thofe Species^ wasftill an im- 
pediment to commerce^ recourfe was had to letters of ex- 
change from one country er place upon another \ and in or^ 
der to make the negotiations and calculations the eafier^ Mo- 
ney of accompt or exchange was imagined^ as Litres ^ Sols^ 
and Crowns in France, Pounds^ Shillings^ and Pence^ Ster- 
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Ung in England, Deniers^ Sols, and U^es de Grosf in 
Holland, £s?r. "This lafifoft ofldtdX or imaginary Mh- 
n^j and which, properfy Jpeaking, conpfts in colkSive 
names ^ which comprehend under them a certain number of 
pieces of real Money, Jhall be caUed Politicsd Money. 

Thefe two forts of Money fumifh us with two forts of 
comparifons to be made, or of equalities and proportions to 
be confidered. Firft, between the weight, ftandard and 
value of the real Monies of one country, and the weight, 
ftandard and value of the real Monies of another country: 
msfort of equality we Jhall call the real Par. 
^e red! par, or that exaSi equality between the current 
! Monies is the moft delicate and e£ential point, and yet the 

\ leaft known in the commerce of exchange : 'Tis likewife the 

moft fixed pint whence we can fet out \ for the weight and 
ftandard of Coins are every where more fteady than their 
! numerical value, ^e fecond equality which we are to con- 

ftder, is between the Monies of exchange of one comtryy 
{ ' and thofe of another, which admit of frequent variation, 
i as to the quantity of the one which muft be given to equal 

[ the other. Thefe variations, which proceed from the arbi- 

f trary vake which Sovereigns affix to the real Money in their 

dominions, and from the plenty or fear city of letters of ex- 
change of one place upon another, make precifefy what we 
eall exchanges. Iheir equality confifts in finding the pro- 
portion of one excbat^e to two or more exchanges given: 
J5Wj is what wefhaUcall the Political par. 

This par is therefore an exaH equality between the va- 
lues of exchange of different markets compared with one ah-^ 
ether. ^7ts what ought to be confidered by the trader as a 
wpft instant objeH of bis ftuiy. He ought to trace out 
the differences ofthefe exchanges*, make exaH and frequent 
eontparifons ofthem\ examine every day what is the refulL 
ef the changis laid together. '7?^ from this nice and par--, 
Hcutar examtnatim that he difcovers the paths which he 
might topurfue, and the circuits which he may, or which 
be eiuAt to make from place to place, that he may be capo- 
ik y improving every advantage which offers to him from 
mb mbitnge in particular^ mitoftmt making remittances 

Sre&ly 
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SriStf upm any traditig citj^ wUfe excbatigiJUU n&i ^ 
pear fauourable to him. 

Here then are two farts effariiies which mi^ not he 
cotifounded: the real par and the poUtkal par. No itdf 
has hitherto treated of the real far \ in order thereftfr^ to 
do it in a maimer fatirfaHory and ufefuly we mufi be per- 
feSfy acquainted with the weights^ Jtandards and valuer of 
all the real Coins of every State ia Europe. We wu^ he 
above the dij^ulty of calculatioios which it requires y fb that 
none of them mofgive us any fiop. *Tis neceffary Ukew^ 
for us to know^ and that with the utmoft precifion^ the 
moft exaS proportion thai is p^ffikk between the weights 
with which Gold and Silver are weighed in oar mm Coioh 
try J and thofe with which they are weighed in aU others \ 
for on our exaS knowledge of the proportion befrnwa 
all thofe different weights^ tie whole compflrifon of ihe 
Money of one State with that of another aifobaefy d^mb. 

In the books of Commerce^ or of foreign Exchmgey 
made i^ by our Ariibmeticians^ we find the proparUons ef 
weights Md meafures ; bat thefe are proportions takm in- 
ficcuratefy between the weigbis with which goods are 
weighed m thofe States j befides that thofe weights art 
not every where the fame with winch Gold and Silver are 
weighed^ ti>e ixnportance of thofe metals requires much more 
exaifnefs and preqfion than is either required or reaUy be^ 
fiowed on Merchandize : Thus one who was to follow tbefi 
proportions^ would be ^^oufiy mifiaken. 

As to 4he manner ^finding the real par between, the 
real Coins of two States^ or Sye pditical par between tie 
Money (f exchange of two or more States^ IfiaMgi^ bc^ 
low ai the end ^ Ais artide^- p. 150, a general fornm- 
iaryj which Iho^e had for my o/vm i^e upwards of twmty 
jaarsagOj by eneans whereof aU thofe parMes^tt be fmooi 
out: It fa^fes an 4naSf bmvh^e of aO the real €^i^ 
4^ their we^hts^ fiandards and vabtes in every States bat 
as this detail beJcmgs no^ tomffal^eSly Ifhall not in^ ifm 
it atey longer. I refum^the prkt^ rf E»cb(n^o ^ 
Commerce. 

u 
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in- 

If X n&tion fiipplte$ us wkh more than it takes from 
us, or tf we difcurfe more Money in it than it does 
anx)ng us, we rauft necefl&rily pay that overf^us, 
which is called the ballance of trade between the two na- 
tions, dther in Money or Bullion* 



» Now, in order to pay that ballance due to the' fo- 

1 reign country, the demand fojr their Money,, or for 

I their letters of exchange becomes greater among us 

] than their quantity : This is what raiies their price, and 

I lowers the exchange below par *, becaufe in that cafe 

I the Dutch give us Icls than 54^ Gros of current Mo- 

I ney, or thaA 52 Gros of Bank-Money> and the Eng- 

I lijh lets than 294- pence fteriing, for our Crown of 60 

i Sols: In that cafe we receive lefs, or we give more 

( Money th^n what we haye received ; which makes the 

ii exchange difedvantagcqus to us. It falls below pr, or 

\ its true value. Thus it has become a trafBck ; and this 

I diflference of the par to what is given, makes the cou.rfe 

( of exchan^. In this cafe it fhews us tl^ France is in* 
dcfct^ to her foreign neighbour, and confequently that 



i the commerce which it carries on with that nation is 

\ burdenfome and expenfive to her. 

I In like manner, every time rfiat France fliaH fiipply 
a Foreign Country with more than it receives from 

\ thence, that Country will be indited to us, and the 

I exchange to oar advanta^ ; becaufe the n«ed which 

J that Country wiH have of our Money, or of our Lct- 

^ ters' df'Exchangej in order to pay us that ballance^ 

I will increafc its demand for Aem ; and' m rfiat cafe 

j they will be dbligcd to give us more than they really 

I ~ I ft)c t};^ exchange is h/varedy when it f^Us Mow par : Thi$ 

I IS wh^ we are to underlbind both here and in the fe^ueh Many . 

' qaattdqr of Umi or Qsamm fat n c^dsiii fontity of ftsnigp 

Mooejf *, 

owe 
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owe us, which makes the escchange to rife above par i 
becaufe for our Crown of 60 Sols, the Dutch gives us 
more than 54 Gros current Money, or more than 52 
Gros of Bank Money, and the EngU/b more than 
29 4- pence Sterling : In that cafe tl^ exchange is to 
our advantage. 

According to thefe principles^ the exchange, which 
is above par, is advantageous to us, ;uid (hews us that 
the trade, which we carry on with that Nation is hr- • 
vourable tp us, iince the ballance is on our fide. 

And the exchange, which is below pu-, isdi&dvan^ 
tageous to us, and teaches us that our thide is burden* 
ibm and expenfive to us, fince we are indebted to the 
Foneigncr : Whence I draw three Conclufions^ 

Firft, l^at exchange Jbews us Jaify ivhicb of Pwo 
Nations is owing the other ^ and confequentfy thai it is the 
true Barometer of Commerce. 

Secondly, That the Nation which is indebted^ has the 
difaioantage in Commerce^ and that the one to which a 
haUance is owing has the advantage. 

And Thirdly, l^at the advantageous Commerce ftecef" 
farify draws in Specie or Bullion into the State which has 
the advantage J or to which the ballance is ozving ; and that 
they are exported out of that State which has the difadvan- 
tagCy or which is indebted. 

There are, however, cafes which may occafion feme 
exception tp this rule. There happen^ at Ibme par- 
ticular times, extraordinary movements in theccurfe 
of exchange. Thofc which are owing to fome particu-- 
lar turn of Trade, are feldom of any continuance, nor 
conliderably felt by Traders : Things Ipeedily return 
into their natural lituation, and the ballance leans fbme* 
times to one fide, fometimes to another; but it is 
quite otherwife, when thofe movements are occafion^d 
by caufes that are fuperior to and independent on Com- 
merce. For example, a recoinage of Money^ which 
brings too much advantage to Ue King» and confe- 

qucntiy, 
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quendy, too mucih Ids to his fubje6lSj a Chamber of 
Juftice, a Vila, &€. induce people to fend their Mo^ 
ney abroad, in order to lave a part of their lofi : Then 
though we are not Debtors, the exchange falls at once. 
It is the fame cafe when a State, for feme political con*, 
fideration, is obliged to pay great liims in Foreign 
Countries, without having received a compenlation t 
Then that export is the fall of exchange; it is 
much more fenfible, and of much longer continuance. 
In fiich a cafe, before engaging in exchange, it ought 
to be nicely ftudied and narrowly examined ; and if 
it be found not capable to bear confiderable returns^ 
it is much better to tranfport Money in kind than to 
ruin Trade. 

x/i pre and expeditious iva^ id b0w the fiate of 
trade. 

Let that be ds it will, it is however otrtain^ that 
they who attentively confider the daily courfe of cx-^ 
change^ by feeing which of two Nations is indebted to 
the other, or which has the advantage or difadvantage 
in Trade, will alio fee what is to be done for lup 
porting that exchange, or for benefiting Trade* This 
Jnethod of kntywing die balance of Trade, is infinite- 
ly mote iure and expeditious^ than that of examining 
the import and acport of Merchandize v for it enables 
the Legillator daily to take fuch mealures^ as may 
cither maintain and preferve the advantage, if we have 
it; or recover it, if we have it not ; whereas that which 
reiults from the examination of Commodities which are 
imported or exported, can only be known a long time 
after ; and then it is out of time to piit thofe meafures 
in execution. Perhaps it is necef&ry to make ufe of 
both the one and the other. See below, Art. 7. of 
this Chapter, what is there laid upon this Subjedfc. 

For the ia|ne reafbn^ if w^ accurately trace the 
^(Hirfc of pcd^wige for a fpace Qf ume) wner^ thofe 

t^ rife$ 
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rifes and ialls of Money have happened, we Ihall lee 
at once what influence they have had upon exchange, 
and confequendy upon our Trade ; and from thence, 
which of the two is mod: advantageous to this fame 
Trade, whether the railed or the lowered Spede. 

As to the dme which will furni(h us with examples 
of thefe variations of Money, 'ds not necei&ry to go 
back to thofe remoter ages of Philip k Bely nor of his 
immediate iuccefibrs. Confiderable enough inftances 
have fallen out under our own eyes, and in our own 
age, to enable us to diicover the truth which we are 
fearching out. This period fhall be reckoned from the 
general recoinage of our Money, which was niade by 
virtue of the edift of May 1709, to the month oi 
jfyril 17179 when the Bank-notes commenced, pafling 
over the cloudy period of M Lofu^^ fcheme, we fliall 
reliime our enquiry at the nw coinage of the Specie, 
by the edift of Augufl 1723 : And we (hall carry it 
down to the end of the year 1734. In thefe two in- 
tervals of rime, we will find variations of our Nfoney, 
both in the riling and falling, very proper to fhew 
us plainly what cffedts both have had upon Exchange, 
and confequently upon our Trade. 

If however we could have found out the couric of 
exchange in a period more remote from our own time, 
we Ihould have preferred it, becaufe, according to the 
defign we have of ihewing that it is infinitely more 
advantageous to the people and to the King himfelf, to 
have recourfe to any other means for railing the fiip- 
plies which his Majeily may have occafion for, rather 
than to that of making any alteration whatfoever in 
the Coin, we are obliged to fpeak of all the expedients 
that have been ufed with rdped to our Specie, and 
to reprefent the good or bad ef&db of them upon ex- 
change, and confequendy upon our trade. It may 
perhaps be thought, that we enter into this examinaot 
nation from a cenlbrious criticifing ipirit v but we de- 
clare that to belar from being our ini^itioni that our» 
i ".r cxami- 
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examination is defign*d for our own inftnwftion ; nor 
have we any defire to cenfiire the authors of thofe 
proceedings. The exigencies of State, and the circum- 
ftances in which they were involved, obliged diem, 
perhaps againft their inclination, to have recourse tq 
thofe burdenfom expedients. 

In the fpace of time which we are going to furvey, 
we ihall fee the lame examples often return of raifing, 
lowering, recoining, or melting down the Specie : So 
that it needs not be furprizing likewife to find a repeti- 
tion of nearly fimilar refledtions. We are obliged to 
follow the otxler of time, and confequently to repeat, 
upon an expedient which refembles the preceding one, 
much the lame reasoning as upon the former. 

The State of our Money and eofjcbange in 1709, hrfor^ 
and at the time of the reeoinage. 

The quantity of gold and filver Bullion, and, among 
others, of Piafters*, which came into our Ports b^ 
the Maritime trade, was what occafion'd the recoinage, 
accordmg to the cdift of April 1 709, of Lewidors of 
32 to the Mark, fixed at i6Livres 10 Sols, and of 
Crowns of 8 to the Mark, at 4 Livres 8 Sols. 

Before this edid, the current Money confifted of 
Lewidors of 36^ to the IVferk, and of Crowns of 
9 to the Mark. The Arret of Council dated Novem^ 
ber 20, regifter'd December 10 1708, fixes this old 
Lewidor, agjunft the firft of January 1709, at 12 Li- 
vres 15 Sols each, and the Crown at 3 Livres 8 Sols. 
The proportion between Gold and Silver was then 15 
to I. And by the rates which the edift of y^/7fets 
upon the new jpieces of Money which it orders to be, 
coined, this proportion is ftill 15 to i. But the refiv 
lutions of this edict did not long continue ; the mulri- 
plicity of reformations and. coinage of Money having; 

• A Sfanifi Coin, worth 54 peace S^^li»8- 

L Ji * produced 
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produced in the publick a great number of pieces of 
di&rent ftandaros, it was thought of confeqacnce to 
remedy the fame by a new coinage^ which wasi^ 
pointed by the edift of Mof 1709, regifter^d the 
14th. 

This edift ordains that the Lewidors, coined by vir- 
tue of the edi£t of .^^7 preceding of 32 to the Marie, 
fhall pais for 20 Livres inftead of 16 Livres 10 Sds, 
and the Crowns of 8 to the Mark for 5 livres, infiod 
of 4 Livres 8 Sols. 

Here, no doubt, is the rife of one fourth, ^eivof 
our Author fpeaks in the 202d pajge of his Book, and 
to which he afcribes the prefervation of the State. It 
changed the regular proportion between Gold and Sil- 
ver, which was 15, mto 16: Which raifed the price 
^ Gold, and lowered that of Silver. We fliall not re- 
peat here what has beeniaid above*. It is not a fourtbt 
but an eighth upon Silver, and a fifth upon Gold. 

The new Species,which were ordered to be coined by 
this edid of Afiiy, were Lewidors of 30 to the Mark, 
weighing more than the preceding ones, and yet fixed 
only at 20 Livres, and Crowns of 8 to the Mark, efti* 
mated at 5 Livres. The efixA of which was to lower 
the proportion of Gold a i6th, and reftore the pro- 
portion of 15 to I between Gold and Silver, wmch 
the raifmg the Specie by the edid of April had 
changed. 

Theft numerical values of the Lcwidor at 20 Li- 
vres, and of the Crown at 5 Livres, continued all the 
reft of that year 1709, and during the following years 
1710, 1711, 1712, to the firA of December 1713: 
Thus they were fixed and conftant for upwards of^^four 
years and a half. 

On the 28th of Jamary 1709, the exchange of 
Paris upon An^erdam was at 87 gros for our Crown of 
exchange, which is always thite of our livres \ and 



* Clutp. I. Art. 4. p. 24. & fe^a. 
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on the firft of February it was at 88, and our Crown of 

9 to the Mark pafled for 3 livres 8 Sols. 

This is the ftate which our Monies and Exchange 
were in at the beginning of 1709 : The only remain- 
ing qucftion is, whether this exchange was advantageous 
to us, or the contrary ? In order to find out this, we 
muft know what was the real par of our Crown of 
exchange at that time a^inft the ^os in Holland^ 
with relpeft to the ftandard, weight, and numerical 
value of the Coins which were current in France and 
HoUattdy in Jamunry and February 1709. This is what 
the foludon of the following Problem will give us 
with the utmoll cxa£tnels. 

^e Crowns which were current in France, were at 
10 penny weight zi grains offtandardj at the rate of ^to 
the Marky andpajfedfor 3 Livres 8 Sols apiece. 

The Crowns or RixdoUars of ftandard Holland, at 

10 pemtf weight 5 grains of Silver^ at the rate of Z^ 
to our Marky paffedfor 100 gros * of current A^mey^ or 
96 of Bank'Mmy. 

What was the par of the French Cr&wn of exchange j 
which is always 3 Livres j again/l gros, according to thefe 
two Hyp^hefes ? 

* Or 5<) Stiver% for a Gros is luilf a Stiver, or 8 Pennings. 
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The firft Calculation for thel 


Current Money, | 


X Denien «aB 


3 Li'ures 


3l Li'vres^ 


1 Cr9WM 


12 Crowns ^sa. 


lo\\ ftand. 


9 =*» 


1 Mtfr/f 


1 Mark -« 


St^*-. 


lorf, r. « 


12 /tfW. 


« == 


ICO ^. 


>7 


5 



EFLECTIONS 

The fecond Calculation for the 


Bank-Money. 




X DeniiTj =« 


3 


Ltvres 


3 } Ltvni »= 


I 


Crvnn 


1 2 Crowtu =a= 


loiS 




9 =* 


I 


Mori 


I Mark = 


«.•* 




lO » «= 


12 




a* 


96 


d. 



245 

12 
19 

3 
49 



^4 
131 
160 



On this fide the following terms 
are multiplied continuedly into 
one another^ njiz,^ 



«7 

19 

3 

49 



100 
131 
160 



47481* 



: 4192000 



»7 

245 

3 

12 

«9 

49 



5 

24 
131 
i6o 

3« 

2 



And on this fide the fbllowing 
terms, wk. 



17 
»9 
49 



131 

160 

32 

2 



I5827« 



= 1341440 



According to the firft calculation above, the par re- 
quired was 88-^Gros current Money, fup^pofing, as all 
the Authors do who have treated of foreign exchange, 
that the RixdoUars are worth 50 Sols of our- Money, 
or 100 Gros: But as this RixdoUar is taken at the 
Ba^k o( Amfterdam only for 48 Sols, or $6 Gros of 
Bank Money, and by the ftatutes of that city for ex- 
change, made the nth of December 1643. part 3. 
B. I. ///. 8 and 9. ^411 letters of exchange to the fum of 
three hundred florins and upwards mu/t be paid in Bank- 
Money ^ under pain of forfeiting twenty-five Flrnns^ and of 
koldin^ the pigment not valid^^wbatever conditions y claufes 



i^« /i&^ FINANCED* 151 

andJUpdatUms they may cmtain^ or may h infer ted into 
them hy the accepter •, we muft have recourfe to the par 
in Gros of Bank-Money, which was 84I., according 
to the fecond calculation. This par, in Bank-Money, 
is what we fhall ftill follow in the Sequel of tWs 
Chapter* 

ARTICLE II. 

Examination of the cowrfe of exchange from the \fi of Jt^ 
rm^irf lyog, to the end of Stptcmhcr lyi^. 

ACcwding to thefe calculations, he who gave 3 
livres at Paris^ and who received 88^ Gros of 
current Dutch Monty^ or 844 Gros of Bank-Money, 
received weight for weight, and ftandard for ftandard, 
precifely as much as he gave. If he received more he 
was a gainer, and if he received lefe he was a lofer. 

Now in January 1709 the exchange was at 87'Gros, 
and on the firft of February at 88, that is to % 2^ and 
3^ Gros above the par 84^ of Bank-Money : That 
was from 244 to ^-^per cent, which the French re- 
cdved more than they gave. Which (hews us that the 
trade which we then carried on with that nation in 
Bank-Money, was to our advantage from 24^ to 
S-r^ per cent. 

^e Lowering of the Specie. 

The arret of council, dated February 19, 1709, re- 
giftered the 4th oi March ^ and publiflied the 26th, re- 
duces the old Lewidor to 12 Livres 10 Sols, and the 
old Crown to 3 Livres 7 Sols, this is a fall of 5 Sols 
per Lems^ and of one Sol^ Crown. 

On the 8th of Adarch the exchange was at 85 Gro$» 
and as this fall of the Coin brought the par to 86 Gfos 
Bank^^foney, the exchange was one Gros below it, 
and to pur di&dvantage i -j^pen cmt^ Thus this £iU 
^ . L A made 
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inade us lofe not only the advantage which we had be- 
fore, from 2 -^ to 3 -r^per ceni. but alio i -ttP^ 
4:eni. more *» which msdces a di£ference in our prejudice 
between 4 and 5 p:r cent. 

The edi£t of yfyril re^er^d the 22d, in confe- 
quence of which there was a new coinage of LewidQis 
of 32 to the Mark, and of Crowns of 9 to the 
Mark, dves th^e pieces the fame current value 
with thofe that were coined by virme of the arret rf 
February 19 \ but it fil(es (he nuric of thole Crowns 
carried to the Mints ?it 32 Livrcs 10 Sols : This was 
as if they had been received upon the foot of 3 Livrcs 
J 2 Sols 2 4 Deniers each, which produced sk rife of 5 
Sob^ Crown : But theexecudon of this 9di6t: was of 
no great ei^tent •, it was interrupted by that of Mii^ 
followii^. Thus the current value of thofe' Species, 
^cording to the arret of February 19, publilh*d the 
26th of Marcb^ ftiU took place, and comequ^ntty d^ 
par was 86 in Bank-Money. 

Now ^n^fyril 25, 1709, the exdbange was at 84 
Gros. It was therefore 2 Gros below par, which ftiQ 
caufed a lols to us of 2 i^per cent. 

The edja of M^ following, regifter^d the 141^, 
fuid puhliihM the x8th in the morning, orders this 
Crown of 9 to the Mark to be ^peceived in die Ofikes 
and Royal Receipts, at the rate of 3 Livres 10 Sols, 
^nd the Mark in the Mints at 32 Livres 10 Sols. 

The rife of Gold in ihe proportion ofJ^ andof$iher |, 

This edidt orders a new poinage of Lewidors of 3d 
p) the Mark, fixed at 2q Livres, and of Crowns of 8 
to the Mark, at 5 Livres, It raifcs the Lewidor rf 
32 to the Mark, which was at 16 Livrcs lO Sols to 
20 Livres, as the new Lewidor ; and die Crown of 8 
to the Nkrk to 5 Livres, inftead of 4 Livres 8 Sols. 
' Thereby it advances the price of the Mark of coined 
Q>\i tQ ^0 livresy and that of Silver to 40 Livres. 
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And by fixing the Mark of the old Lewidors at 487 
Livres 10 Sols, and that of the old Crowns at 32 I4- 
vres 10 Sols, it leaves between the old Gold and the 
new a diflPerence of 152 Livres 10 Sols, or of 31 ^ 
per cent, and between the old Silver and the new a dif. 
ference of 7 Livres 10 Sols, or of 23 -^per cent, 

Thefe two differences are not equal as they ought 
to have been ; and this inequality was a diibrder and 
diipropoirtion in the numerical' value affixed to thofe 
Species. This vaft dilproportion between the price of 
thofe old Species and that of the new, is an exceptioi\ 
to the general rule refulting from the principles laid 
down in the preceding article of this Chapter, which 
difference mult needs have occafion'd the old Species 
to be Ibught after and tran^rted into Foreign Coun* 
tries ; whence, after having melted them down, and 
recoined them into new ones, they were returned tQ 
us, which always makes the exchange fall to our dif^ 
advantage. And in that cafe Foreigners g^ thereby 
a good part of the profit which would have fallen to 
the King : This is a real lois to the State % which tnuft 
be underftood in the fequel, every time we have occar 
iion to ufe the fame realbning. 

It is true, the edift of A%, by fixing at 20 Li- 
mits the new Lewidors €^30 to the Mark, which it 
prdefs to be coined, reduces the Mark of thefe new 
Lewidors to 600 Livres ; which reftored the proportion 
pf 15 to I between Gold and Silver, and left between 
the old Gold and the new only a difference of 112 
Livres 10 Sols, or of 23 -^per cent, as is that of the 
old Silver to the new ; but et^ualing this pernicious 
difierence, is far from taking it away ; conlequently 
the difbrder of a heavy and. light Money flill fubfifb. 
It is not difficult to apprehend that thofe forts of ope* 
rations c^not be favourable to our Commerce ; and 
that this railing the proportion of Gold a fifth, and of 
Silver andghth, ndther was, nor poffibly could prove 
ft means or favmg the State, as OUT Author ixp m the 
40?d page of his book* _. 
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This edi£b and arret of Maj 14, publiih*d the 20t^ 
pnopordon the value of the dd Specie near to an 
equality widi that of the new, by ietding the- old 
Crown of 9 to the Mark, at g Livres 10 Sots ; wfakk 
reduces the par to 82 4. Gros of Bank-Money. Now 
on the 25th of the fame month of Maj^ the exchange 
was at 84 4. Gros : This was 2 ^ above par^ and con- 
iopiendy to our profit 2^ per cent, which fhews us 
the neceflity diere was of railing the old Sjpecies, b 
order to proportion them to the new, or to lower die 
new ones to adjuft them to the piopordon of die 
old. 

The arret of June 4, 1 709, puUifh'd the 7th, brings 
die old Specie near to an equal value widi die new, by 
fixing the Crown at 3 livres 12 Soh ; but die arret c^ 
the 2 jth of the lame month, publifh'd the firft df 
Jufyj reduces it to 3 Livres 10 Sok Thofeof yufy 20 
and ^ugu/i 13 confirm this rate. On the firft 61 
0£Mer they are ftill reduced to 3 Livres 7 Sols ;* and 
diey are to be no more current nor taken in payments 
againfl: the firft of Jamary 17 10, according to arrets 
cf December 7 and 28, yinno 1709, Thefe are altera- 
tions of Money which are unfavourable to the ex- 
diang^. 

This exchange was on the 12th of July at 86 Gros j 
that was 34 above the par 824. Bank-Money, which 
make 4 , V?r f^ cent, in our favour : The mark however 
of thofe Crowns was ftill received at the Mints upon 
the foot of 32 Livres ioSols, which was the lame 
thing as if thofe Crowns had been received at the rate 
of 3 Livres 12 Sols a-piecc -, at this rate the par was 
to^ Gros of Bank-Money : And the exchange during' 
all the reft of that year ^709, kept between 86 and 
«34. It was therefore flill above par from si\ tt> 3I4. 
Gros: Which brought an advantage to us of between 
7-nrir and ^4^ per cent^ notwithftanding all thofe va- 
ri^ons that happened to the dd Specie. Thde alee* 
rations in the Specie exti^&mdy embarrafs our trade ( 
whereby die revenues of the State, and'Of every pri- 
vate 



«^ /A^ FINANCES; 155 

vate perfon muft liifFer, which fhews us evidently the 
? advantage of keeping our Coin fixed and invariable. 

t 

ANNO 1710. 

g On the firft of January this year 17 10, the old 

^ pieces were cried down ; they were no longer current 

^ byvirtueof the arrets of his Majefh^sCounc^ of State, 

J dated December 7 and 28, 1709 : They were only re- 

\ ceived in the Offices and in payment or the King^ re- 

venue at the rate of 13 livres 10 Sols the Lewidor, 
and of 3 Livres 1 3 Sols the Crown. In the mean time 
V thefe lame arrets order the Species and gold and filver 

' Bullion, which Ihall be carried to thq Mints without 

Mint-bills, to be paid there upon the foot of 508 Li- 
;) vres 15 Sols the mark of did Ijewidors^ o( Sptm^ 

'^ Piftoles, and gold Leopolds of Lsrain^ and of 33 Li-- 

. tres r8 Sols 4 t)eniej^ the mark <rf Crowirt, Pialtcrs^ 

and filver Leopolds of Lorain. Which was the fame 
thing as if thofe Crowns hiad beeii received at the Mint, 
upon the foot of 3 Livres 15 Sols 4 Deniers a-piece : 
This is manifeft. 



The raifing of the old Species. 

This rife t)f the old Species brings again their rate 
near to that fixed for the new; it reduces the par to 
76 4^ Gros Bank-Money, the Crown being reckoned 
at 3 Livres 15 Sols, as above. Now the courfe of 
cxchangp during this year 171O, was at thefe races, 
80, 8o-|^, 81 and 81 -Jrj that is to fay, it was between 
3 -ns^ and 44^ Gros abbvfc par, and between 4 ^^ 
and 5 -ryv^ cent, to our advantage : Which ihews. 
us vary plamly the neceflity of abolilmn^ the difference 
tiiat isftill&bMingbetv^een tiifc old Specie and dae new, 
wfacitby none makes aiiy profit but the ]8ling, and whom 
vft tafl hStonaeuirsj or tfiofe who carry on an illicitc. 
trade of buying and felling Mnneyt melting it down^ 
and^c*j)OKm t^ci * ^ . 



156 Political Replecti<«s 

^e bwerif^ of the old Species. 

The Dedaradon of OSober 7, 1710, r^iftcr'd in 
Parliament the I4th9 and in me Court of Mint the 
22d of the £ime month, reftored the currenqr of the 
old Species upon the foot of 13 livres the Lewis, and 
of 3 Livres 10 Sols the Cronrn-piece, and the mark of 
chofe Chmns at 32 Livres 10 Sols; this is at die 
rate of 3 Livres 12 Sols apiece. This fall of 5 Sols 
fir Crown, reftores the par of our Crown of exchange 
CO 82 4- dos Bank-Money. Now on the i6th of 
November the exchange was at 81 : This was i 4 Gros 
bdow par, or i -ru^per cent, in our prgudice. The 
fuppreflion of the old Species, fet us upon an advan- 
tage between 4-iVv ^^ 5 -ri^ferceni. and their reflxv 
ration makes us lofe i^^per cent. This makes a difie- 
rcnoe in our prgudice of between 5 -^ and 7 -^ 
per cent, the mean whereof was 6 -^per cent. 

ANNO 1711. 

During the 10 firfl: months of 171 19 when things 
remained in this lituadon, the exchange was at 77 4^ 
77, 74, 74^, 71^, 71^ and 72. Now the old 
Crown being reckoned at 3 Livres 12 Sols, the par of 
the Crown of exchange was 80^ Gros of Bank-Mo- 
ney : The exchange was therefore from 2 ^2^ to 8 ^5^ 
Gros below par, which caufed a lois to us from 3 .j^ 
to 10 per cent. 

It is therefore plab, that the crying down of thole 
old pieces had been advantageous to us, and that their 
reftoration in the publick, at a rate io di^ropOrtion*d 
to the new, as that upon the foot whereof the above 
dedaradon reftored them, makes u$ lofe not only the 
^vanta^ we had during their fupprdlion ; but it finks 
us likewife into a prodigious difadvantage. This is the 
cffeft of diljproporrion between the o& and the new 
Specie. Is it not fhamefiil, thatweomfdvesfhouldla* 
hour to ruin OHT own trade, to the advantage ^ oui: 
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neighbours, whofe fole bufineis it is to fupport and im* 
prove theirs ? 

A year pafled before we came to be fenfiUe of this 
diforder ; out at length it was fenfibly felt As an 
efieftual remedy for it, there was a neceflity either to 
ilipprels the currency of thofe old Species altogether, 
or raife their value m proportion to that of the new ; 
or eUe lower the value of the new, ib as to bring them 
near to a level with the old : But neither of thcfe means 
would have iatisfy*d the exigences of the State at that 
time. The next bcft method was therefore taken, 
namely, to diminifti the evil, and redrds it in part, 
by giving thofe old Species a value nearer to that of 
the new. 

^e rating cf the old Species. 

This was done by the King's declaration of 03$^ 
ter 24j 171 1, regi{ter*d the 27th, and publifti*d the 
29th ; which fixes the mark of the old Lewidors at 
561 Livres, and that of the old Crowns at 37 Livres 
8 Sok : This was as if they had been received at the 
rate of 4 Livres 3 Sols apiece. 

This rife of the old Species reduced the par of their 
Crown of exchange to 69 T^irGros Bank-Money. Now 
the very day after the publifliing of this declaration, 
that is to fay, the 30th of OSdber^ the exchange was 
at 714^, on the 5th of November at 754-, on the 12th 
at 71 4> on the i6th at 71, on the 27th at 71 -J., and 
on the 30th of December at 714.. It was therefore 
between 2 -^ and i ^4^ above par j which made 
from 3 Tw to 2 ^percent, in our favour ; and on the 
5th of November our advantage was 8 -^per cent. 
This declaration therefore made us recover all the lofe 
which we had fuffered of between ST^b'^nd 10 per 
cent, zxid 3-AAr, and 2^ per cent, befides, as^bove: 
Which brought about a diffetence i^ our favour of be- 
tween 6^, and 12 ^ p^r (0t^ '^^^ P^^^ ^^*^ 
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to raife the old Species^ in order to proportion tbHr value to 
tbenew^ is a good expedient. 

ANNO I7IZ. 

According to the declaration of the 24th ol^ORober 
171 1, the mark of Lcwidors, of Spanifb Piftolcs, and 
of gold Leopolds of Lorain^ is reduced on the firft of 
January in this year 1712, to 540 Uvrcs; and that of 
the old Crowns, Piafters, and filver Leopolds ofljirain, 
to 36 Livres: This was as if thofe Crowns had been 
received upon the foot of 4 Livres each. And with a 
view to make them circulate, this declaration ad- 
vertifed that they were to be lowered againft the firft 
of February following : But as they were not carried to 
the Mints, where they were expefted, this fall was feveral 
times prorogued. The arret of Council, iMieA Novem- 
ber 29, gives notice of the laft prorogation, and that 
the lowering was to take effed on the firft of January 

^e Lowering of the old Species. 

That old Crown of 9 to the mark, which was re- 
ceived before in the Mints upon the foot of 4 Livres 3 
Sols, being now only upon the foot of 4 Livres, 
is lowered 3 Sols ; and by this procedure which fettles a 
great difference between their vahie and that of the 
new, the par upon Amfierdam is brought to 72^ Gros 
of Bank-Money, and that upon Lmtdon to 404 pence 
Sterling. 

Now during the eleven firft months of this year 1 7 1 2 
the exchange of Paris upon Amfierdam was about thefe 
rates, 71, 704, 704^, 70^, 70, 6^\ and €^^ all of 
them below par between \-4r ^^"^ 2-,^ Gros ; which 
nude our trade luffer between 2^^ and ^-^per cent. 
If to this lois we add the advantage we 1^ at the end 
of 171 1, which was from ^4^ to 2^^ cent, we fliall 
fee that this lowerbg of the old Species, widening the ; 

dific- 
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difference between their value and that of the new, in* 
ilead of bringing them nearer to an equality, occafion- 
ed a lofi to us of 5-^^ and 5-12^ per cerU. Thus tQ 
kwer the old Species ^ fo as to widen the difference between 
their value and that of the new^ is to encreafe the difpro^ 
portion and confequently a very bad expedient. 

The exchange between Paris and London was on the 
2 2d o^ November 1712, at 424, and on the 24th at 
414 pence Sterling -, it was therefore above the par, 
which was 404, from i-J. to 4* ^. Sterling : which made 
a profit from 4tV5^ to i-rw P^ ^^»^* ^ ^^^ favour, the 
mean whereof was ^-ri^per cent. 

The fituadon which thefe expedients lay before us, 
to us appears ^tty fmgular, and to deferve fome con- 
lideratioui We have now feen that we were lofers with 
Holland from a-rJ^r to 3-^^ per cent. And at the fame 
time that we had the advantage with England from 
4tV5- to 14^ per cent: Here then in thefe two places 
of exchange is a difference with refpeft to us from ^4n 
to 5^4n^ per cent. Such an inequality never can happen 
in the common courfe of trade, or if it happens it can- 
not be of long continuance. One State may take from 
us a great deal more than another, and dun what we 
take from it, and thereby become our debtor ; which 
would make the exchange rife in our favour, while it 
may be at par, or in our prejudice with another State ; 
but this fituation lafb no longer than till the balance 
be paid up, which will not be long owing, becaufe 
every delay of that kind would be difadvantageous to' 
the State Debtor, On the other fide, the tranfporta- 
tion of our old Specif, which perhaps was with better 
will, as well as with more eafe carried over into Holland 
than into England^ might poflibly occafion Ibme difad- 
vantage to us mth Holland: But be that as it will, it. 
fplbws JtiU from thofe expedients, that our alterations 
of the Coin are burdenfome to, ourfelves^ and that the fur ^ 
ther the value of the old Species is from ' that of the new^ 
the more is their circulation^ and^confii^^^^^y ^^^ impair- 
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edi becaufe that which is loweft vabed in France^ M^ 
mains there hoarded up, or pafles bto foreign oouh^ 
tries ; which makes us fall under thofe diiadvantagci 
explained above *, which (hall be r^)eated here. 

If^ the Specie remains hoarded, it is a dock which 
becomes uiclels to the publick, and even to the owner 
himielf i which encreales diftmft, cramps drculadoo, 
and confequently trade. 

If it palTes into foreign countries, it will be thcr^ 
melted aown and recoined into new Species : By which 
means foreigners gain the profit which the King oug^c 
to have got by it, which cauies a real lois to the State; 
and beficks, that tranfported Money turns out of wc^ 
all thole whom it might have employed, which impairs 
the rcvcjiue and the value of the country, as well as m 
manufaftures, and the number of its inhabitants f ; 
whence it evidently follows, that there never ftxndi be 
two Species of Mtnuy in a State wbofe values are dij^ 
portioned to one another. Thefe expedients are contnuy 
to our own true intereft, 

Abftrafting from the M of the Coin on thd firft 
of January this year, we may fay that the dedaiWioa 
df the 24th ofOSfoher 171 1 , ftill left between die va- 
lue of the old Species and that of the new too confi- 
<Ierable a difference, to make the publick indined, as 
was defired, to carry their old Speaes and gc^d and fil- 
ver Bullion to the Mints. 

Accordingly, they were not brought thither lb ibon, 
and in fo great quantities as was wifh'd for. To haftoi 
them forward attempts and threatnings were uied to 
lower them, by the arrets of Council in yl^l 5^ 
May 28, Augu/l 30, O^ober 29, and November 29, of 
this fame year 1712 ; but all proved ineflSDftual. The 
Miniftry was obliged, in order to bring them forth 
into circulation, and to ^ve not only motion to that part 

* Chap. I. Art. 6. 
:^ As oas been faid befiwre, chap. 1. art. 6« 

- whkji 
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i^hkk^ fot iMnt efcitx»kdDg^ m^ beccMHean ufelefs flock 
<56tliePuMck> and evee te the owners themfelves^ but 
alio lo reftore uniformity indie Coins ^ athingfonecet 
&XJ for the good of tmde j they wtre obliged, I fey, 
tehriitly to gi^ up with the profit of converting thofe 
&9ee«£s And Bullion carried to the Mints till the firft of 
^nmj next lyig* Thefe are die terms of the 
KMig^s declaratbn T>mmher lo, ij^ia, regifter*d and 

/ pubfifh'd the 1 6th, whtreby his M^yf/ly ardainsy thm 
from the day of publijhing that declaration^ to the firft of 
February next^ thi old Species and gold and fiher Bullion 

~ Jhall he received in the Mints^ and by the Money-changers 
ejiabliflfd in the feveral cities of the Kingdom^ arid paid in 
rtadjf Mmeyi at the rate ^f 585 Uvres the mark cf old 
Lexvis^ and ^ 39 Uwes thai of the old Crowns. 

The rife tf tie old Specie. 

In c«xfcf to bring thofe old pieces into circulatidhi 
this dechmtion ihttmated a lowering of the Coih 
againfi the firft of February 171 3 : And feeing the 
ic¥«it did not aniwef expcdbatioh, this lowering Was 
prorogood to the firft of ^ipril following, by the arrets 
of Jamusry 31 and February ii. 

The rife of die old Specie having l^-ought its value 
near to that of the new, reduced the par of the old 
Crown of exchange to 66 4^. Now during the reft of 
Z>ecmb& 15^12, die exchange was ^t 70 and 6^ ^ 
Gros, which wAs 3 4- and 3 -J- Gros above the par 66 4. 
fiartk-Moiwiy, or 5 /^ and j^4^pr cent, in our fa- 
vour* 

Upon iMdon the pat of the old Crown of exchange 
ifras 374. pence ftcrling* Th6 exchange between Paris 
and Lmdtm was on the 27th of December the fame year 
1712, at 41 ^ : Th^t was 44 pence ftferling above 
par, or XI \. per cent, to our profit. 

Thefe effdis (hew us plainly, that thofe old pieces 
were no Ibdncr broB^t nearly to ^ proportional vahie 
with the new ones than our tr^e recover'di as we have 

u 



1 62 Political Reflections 

now ieen with the highell evidence ; and this is a mani- 
fed proof, that it was kept at under, only becaufe the 
old and the new Species were diiproportion'd to one 
anodier, and thofe pieces which were the leaft r^ed, 
or which gave the loweft price, remained a dead and 
inadive (lock, or were tranfported out of the King- 
dom *. This is what will ever happen, as often as iSt 
King ihall leave between them fo great a diipropordon 
in their value, as was for a long time between thofe 
old and new Species. 

Tie ninejirft months of 1 7 1 3. 

During the month of January 1713^ the exchange 
was from 69 4 to 69 4- : This was ftill above the par 
66 -1- from 3 4- to 3 Gros ; which made 4i^ and 
^\per cent, to the advantage of our trade. 

The exchange of Paris upoA London was on the 9th 
0I January 17 13, at 39 4. pence fterling. It was there- 
fore I ^ fterling above the par 37 -J^ making 44 per 
cent, to our profit. 

Here are the exchanges of Amfterdam and Jjmdon 
upon a level, making both of them 4 \per cent, to our 
advantage : Thus the inequality found between them 
in the month of December the laftycar +, did not long 
fubfift ; nor indeed was it poffible, in the nature of 
the thing, that it could laft long. 

And during the months of Februaryj Marcbj jfyH, 
May^ JunCy Jufy^ Auguft and September^ 171 3, the 
exchange varied between 68, 68 4-» and 67 4-, This , 
was I ^, I I- and i Gros above the par of the Bank- 
Money J confequendy to our advantage from 2 -^^ to 
% 4 and I \ per cent, which advantage, diminilh'd by 
die reports raifed about the falls of the Coin that 
were advertifed by the arret of September 30, which 
we are coming to. 

* See the confequences of this above chap. 1 art* 6. 
f Above pages. 
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On the firft of September 1 7 1 3 the exchange of Paris 
upon London was at 38 pence fterling, this was i4- pen- 
ny above the par, or i^per cent, in our favour. 

Thele are the effefts of lowering the Coin which are 
even felt beforehand : They diminilbed our advantage 
upon Amfterdam and London more than 3 per cent. 

Before we come to thdfe falls of the ^Coin that were 
advertifed by the arret of Council, September 30, I fhall 
briefly give a Recapitulation of the advantages of our 
trade, from the month of January i 709, to the end of 
^epten&er 1713 *. 

Notwithflanding the frequent variations that befd 
bur old Coins, and the prodigious difference that has 
always been between their value and that of the 
new, yet we fee by the annexed table that our trade 
was upon the Whole rather advantageous to us 
than the (Contrary, fmce our advantage at a medium, 
taken between the higheft and the loweft, is here re- 
prefented to be for Holland 3i-iVir» whereas our difad-* 
vantage alfo at a medium, is only 147^5-: Thus the 
mean advantage is to the mean diladvant^e, as 3 1 66 
is to 1468, or as 2^V is to i. 

And with England our mean advantage, from the 
beginning of 1712 is reprefented by 20-^^ without 
any dilad vantage. That Kingdom therefore had taken 
hiore of our commodities, arts and manufaftures, thaA 
We had taken froni thence : This is what makes our 
trade advantageous. 

To what a pitch then might our trade have arrived^ 
had it not been difturbed and cramped by all thefe al* 
cerations of our old Specie, and ftiU more by the confi- 
derable difiercnce that has always been left between 
their value and that of die new ? For nothing brought 
it under any diladvantage but one or both of thefc two 
cafes. ^Tis proper to remark that thefe events happen- 
ed to the heavy Money^ which our Author alledges to 
be prejudicial to our trade. This old Money was only 

♦ Sec the Tabic quoted ^ ^ii^)^^ 
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at the rate of 32 livres 10 Sob the mark till the 24th 
oiOHober 171 1, when it was raifcd to 37 Livres 8 
Sols, on the firft oi January 1712 to ^^6^ and on die 
loth of December following to 39 Livres. The new, 
which was coined in 1709, was only at the rate of 
40 livres. Both of them were heavy Money, in com- 
parilbn of our prefent Coin, which is at die nate of 
49 Livres 16 Sols the Mark, which by confcquence is 
ligherthan that in 1709 by 244, that is, near a fourdi, 
and by 2y-?yfer eent. than the old Specie. We fhall 
however fee that in 1709 further lower'd. 

The arret of Council dated September 30, 1713, in- 
timates no Jels than eight falls of that feme Specie of 
1709, to follow one another at the diftance of two 
months, each at the rate of 10 Sols^^ Lewidor, and 
of two Sols and a half per Crown. The firft to take 
efFe£t on the firft of December following : It reduces 
the Lewidor from 20 Livres to 19 Livres 10 Sols, and 
the Crown from 5 Livres to 4 Livres 17 Sols 6 De- 
niers. 

We enter not into the reafons the Government had 
for thefe falls ; they were perhaps agreed to by a fecret 
article of the peace concluded on the nth of Aprils in 
the lame year I7i3» with England^ Holland^ Pruffia^ 
^nd the King or Sicily : For that with the Emperor 
was not figtfd till the 7 th of September 17 14. We 
fhall fee, in the fubfequent article, what influence thefe 
falls had upon foreign exchange, and confequently 
upon our Trade. 

ARTICLE III. 

Wherein we continue to examine the effe&s of our altera-- 
tions of the Coin upot^ exchange^ from thefkft ofO&xx- 
bcr 17 1 3, until the end of September 1715. 

THE Minifter of the Finances feys nothing of 
the falls of the Coin appointed by the arret of 
Septmler 30, 1713, in the memoirs which he has 

given 
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g^ven of his adminiftration ; here however is the pre- 
tpct for it, as we find it in that arret* 

His Majefiy having corfidered^ that the Motives which 
induced him toraife the value of Specie and Bullion during 
the War^ are now at an end hy the peace which is con- 
cluded between his Majefiy and tnoji of the Princes and 
States in Europe ; and the good* of trade and the advan- 
tage of hisfuijeSs^ making it abfolutefy necejfary to reft ore 
thefaid Specie^ as foon as pcffibU to afoot proportioned to 
the current value which it has in foreign countries : His Ma- 
jefiy judged it high time to begin to bring them near to their 
ju/i value J and to give notice from this datCy to what value 
they are to be reduced. But in order to make the falls the 
lefs fenfjble^ his Majefiy has thought fo to divide them^ and. 
thereby to put hisfubjeSs in a condition to avoid lofs there- 
by ^ by taking fuch meafures in the fever al intervals ^ as may. 
be moft convenient far their interefis in general^ and their 
trade in particular. 

According to this reprefentation, the pretext was;. 
the good of the publick, or rather that of trade and 
the advantage of the lubjedb. It was doubdefi intend-. 
ed to make Money more common, and not fo dear ta 
traders and people of bufinefs. The escchange will, 
(hew us whether the efFefts were anfwcrable to the m- 
tention : But we may % beforehandy that whatever 
advantage might be promif^d from this expedient^i 
it never could ccmpcnfate the loh which thef State, 
fuflained by the Money it caufed to be exported. 
Befides, it is- well known that edidfcs pubiilfrd before 
the time, to foretcl the rife ©r fall of the Coin, and 
the ads of prorogation of a term fixed by preceding, 
on€8» are very diflieartning to every body/ The fub- 
jeft, as well as the foreigner, feeks to remog/e the feat; 
of his'tarade and e&ed^ fvom*^ country where Mon^y, 
whofa^ numerical value ought t^y^e ftx^ed, is m-a con-^ 
tinual flux : They will no lo^^et venture their tfock 
there, but chufe rather to let i%. f ^d*'^'^^ tfcofcforeign 
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countries, or lay it out there at a low intereft, than to 
be obliged to fubmit to the loffes that they muft other- 
wife luflFer. At the end of each term every one is 
willing to pay, while no body would willingly receive : 
Money then is in a great career, and it difeppears fo 
loon as the term Ls over. If the defign wluch thofe 
arrets feem to propofe, has fometimes fucceeded, the 
fame fuccels is what cannot be always depended upon. 
The refined experience, and the advantage that may 
be rcap'd from fo extraordinary a maxim, is not to be 
compared with the damage which the whole trade of 
the Kingdom fufFers therd>y. On the other fide, the 
paflion of fear operating always more ftrongly than 
hope, every one prefers the keeping up of his mer-. 
chandize to the expofing it to fale, under the fear of 
lofing upon Money, niore th^ he would gain by 
felling it at a reafonabJe price \ which makes Commo- 
dities to rife, at the very time they Ihould fall as the 
Specie** 

Here we fee what were the falls of our Coin, and 
the par of our Crown of exchange with refpeift to 
Holland and England after each fall ; and alfo what the 
exchange was at that time upon thofe two States, which 
fliews us the effeft which thofe falls had upon exchange, 
and confequendy upon our Trade. The pars, as to Hol- 
land^ are in Bank-Money. 

Before the rumour was fpread of the falls of the 
Coin, the exchange upon Holland was ^\ per cent, to 
our advantage, and that upon England ths. fame. 

We fee by this ftate of the courfe of exchange, 
that in the month of October it was upon Holland at 
6y ^ Gros. This was \ above the* 66 \ and i f^ 
cent, to our advantage : Thus the bare rumour of thofe 
-falls made us lofe more than 3 \per cent, of our p-ofit 
with that State. 

Upon London the exchange was on the 14th of OHo- 
per at 3^-J- pence Sterling; this was y above the pat 

f See ^ ^0 TaMes quoted p^ \^^ 
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ThefirftofDwmJ-jJ 
The firft of Ftbruarj 
Thefirftof^r*/ -i 
The firft of 7«»f -I 
The firft of Septm^ 



Par of the Crown of 
exchange for HtUand. 



1. 

664- Bank-Monejr 
684 

72-i4ff 
76-.^ 



Par of the Crown of 
exchange for London, 



1. 

39-iVt 
43 



Qti the firft of tiecemb^ xa 4 Livres } but die arret of Council 

P- 

On the fifteenth of ( I 78,?^ 
On the firft of Bece^ \ 81^^ 



45inr5' 



ifig falls to be thus: 



8M^ 
89-.^ 



47-f^ 
484- 



On the firft of i^if^ 
On the firft of y^ij 
On the firft of 7«»f!- 

And on the firft of Au but the arret <rf Julf 23, 1715, ordains 
that durii^ the mor ^widors fhall be current for 14 livres 
10 Sols, the CroWnj 



The firft of 5^/«»^<j [92 



f 52^^ 



Prm^Page l6i 



\y a5th and 30th of Seamier 1713)7 
of exchange varied fix>m j 

i, i6thand igth of OSehr - 

1, 2 2d, and 24th oiNvomber • 



H 



Upon An^erdam. 



68 to e%if 

67i to 65 

63^ 6Si 64 

65i to 64i 

644 to 64 

65-1^ 67 to 644. 

65 
68i 

69 

70T 
79 
78i 
78 

79i 
78 
84 
83 
844 
84 
85i 
96 
100 



to yii 

to 75t 

to 80 

to 80 

to 79 

to 814. 

to 814. 

to 844^ 

to 844^ 

to 844. 

to 96 

to loi 

to loi 



UponJLoffifk 



39d.Stai 



Z7i 

i7\ 

36 

36 

36 



to 37 

to35T 

t»35i 



36 to 36i 
36; 

39t to 4ii 
404^ 
444-10 441 



434 
434 
444- to45i 
45t to 4^1 
464. to 47 

to 47 
to47T 

to 53 

to 55 

to 57. 



47 

47 
48 

534: 
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374. or \ per cent, in our favour. It was before that 
^per cent, to our advantage, therefore the meer ru- 
mour of thofc falls brought it down ^^^ per cent, in our 
prgudice. 

On the 24th oi November the exchange upon An^er- 
dam was at 6^ Gros. This was i4- below par and 24 ; 
per ceta. to our lofi. Now we had gainea 44- per cent. 
by the very rumour therefore of the falls of the Coin 
we loft Simper cent. 

Upon Lmdm the exchange was on the 1 6th of No- 
vember at 37 pence, which was 4- below the par 374, 
or i\per cent, to our I06. We ^ined before 44. per 
cent, die report of the falls of the Coin makes us there- 
fore lofe 6 per cent, with England^ and near 7 with Hoi- 



^e firfi Fall. In December 171 3, the exchange 
upon Amfterdam was at 6si Gros, one Gros below 
par, or i^per cent, in our prejudice. 

In Decker the exchange upon London was at 36 
pence Sterling -, this was 14- pence below the par, or 
^per cent, to our diiad vantage. 

This fall had produced its effeft from the month of 
Novemher : it was reckoned upon as executed. 

ANNO 1714. 

In January 1714, the exchange upon Holland was 
634, (>i\ and 64 Gros, that was from 3 to 24. Gros be-* 
low par, and from \-^-^ to i-r4^per cent, to our difad- 
vantage. 

U^n London the exchange and the par being the. 
fame as in the preceeding month, the difadvantage is 
likewiie the fame. 

llheficond Fall^ which happened the firft of February^ 
raifed the par upon Jm/hraam to ^S^y and upon Z>»- 
don to 3844 -, throughout this month the exchange up- 
on Holland was from 65^ to 64^% ^^ wa^ below par 
24r and 34., and in our prgudice from 4 to 54. ^ 
€int. ^ 



U"^ 



Upon. 



i 
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Upon ImJbn the exchange was at 3^ pence Sterlm^^ 
this was 2^ pence below par, and iq the diddvan^g^ 
of our traiie 6^pf cent. 

Throughout the month of March the exchange^upeai 
H^Uimd ftu^luated from 64-^ to 64 bebw ^ irom 4^ 
to 4 Gros, and from 6^^ to s-t4itP^ ^^- J^^wft »^. 

i%e third Falt^ whkh happened Ae folV oiji^iK 
railed the par of oiir Crown of esichange upon Mittanit 
to 70 , l-y •, and upon London to 39 rsV- 'THW exchange 
upon Atnjierdam fludhiafied this whole moAth 60m 
(>5i to 67 and 644^, ihis was 4^, 3 and; 54 Gros be- 
low pajr, and confequfiiicly frona 6^ to 44^, and 74 /^^ 
r^. to die difadvantage of our trade. 

Upon Lvidm the isxehonge wa» aft 3$ and 3,^^ wjikh 
was 3i and 3-^^ pence Sterling below par^ or 8-^ and 
8^;^ fer cem, againft us. 

Ont the 3d, 15th and i9«h ef Aiiy, the- ffidian^ 
upon Holland was at 65 Gros \ (his was 5 Gros bek>?p. 
pac, or 74- per cent, of bfs upon- our J)utch trade. 

Oa the Z5th of Mi^ the exchange upoa hmdrnp was, 
at 36-J- pence Sterling i this was 2|. pence below par-; 
and 6\ per cent, to the difed vantage of our trade. 

^e fourth fall^ of the firft of June raffed the par- 
upon Amfterdam to 72t-J^, and upon London to 404-. 
Now on the 22d oiju^te the exchange. was at 684. Gros, 
that was 34- below par, and 4^^*^ per cent, againft us. 

In July the exchange fluftuated from 69 to 7 ij- Gros,^ 
this was 34^ Gr©s below par, and from 4-J^ to 44^^ 
i:ent. m our prejudice. 

During this month the exchange upon Ijmdgn varied 
from 39^ to 4 1 4:, this was ^ below par, or 2^ per cent. 
to our prejudice j and 4: above par, or i^^ m our fen 
vour. 

In Jf^Jlf^ tlie exchait^ was frqm yrt^ to 7*5-^©^. 
This was 4. below par, and y^ ®rps afcare it^, or ^ pe^ 
cenp. to our lofi^ and 4^% to oi^radvMtagr. Pftopte' 
b^nr by^ this tin^ to b^ accaaflonrpd, «? feffing; »<^ ' 
Com. . ^ '" 
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Upon iJmim d^ exchange wasioa die 8th diAugv^ 
a£ 40^9 this was 4 bekw par, and about \feit cem. tx> 
aajTjpre^adke. 

m^fiftkfalt^ which hajpendi the fiHffc of S^fiesnker 
psu&d the pap upon Jmflenifm to* 7^-nnr ^os, and 
xtpoR London to 43 pence fteriing. 

The exchange upoo jbnfi^dam was firooQi 79 to 8a 
Cros above par from 2^ to j|. Gros, or from 34* ^^ 
4-^^^ /^ ^^* to our advancagew 

Upon' LonAm l[he efijchange y^mJ^ aU this oacnidt 
from 444. to 444 above par horn i^ *o *!■ P«¥:jBr fteis 
liAg^ vi^ch cspfect an advttiii:ag& ti>. w&om gVircr to 

^j^^ C0W, 

Ift &^%AfiK the ese^hange was from 784: to Sb Gros; 
dmwai»24 2uid j^Grofrabow^pai") or ftonaf 2^^ t(^ 
j^4^ $^ c^f* ^ our favour. But the fihil ^t fei^w^ 
edi mc^ ai> alteration. 

^JkJmtkfdL, ^Ich hq^eaed oii» the 15th of Ofb^ber^ 
railed the par upon, Amfitrdam tp- 7*1^ Cirogiof Runk- 
Money, ^ tipon^ Lmb^ t^ 44rS^ psnce ftevfiag. 
Now 60m i^e 17th Uhth^> end of the month the ex^' 
change was at 80 Gtmi Tim wm therefiu'e h^^ 
^bove par, and confequently i.^i^pen cmt, a> iwr ad- 
vaa^e. 

Dnrmgthemon^of ^wi9idb»iitt oKbange^flufhi^ 
aeedf fnoni 78 to* 79^ tihat is to» &^, much abdut par,, 
nearly as far below k ^aihQve. 

The feveftt& fail, happened on AeSrfl: day of De- 
cember: Bar we ite^re not" t^^en? ablfe co find tbe'courfe 
of ejJKhange for this monds mr liMi q& Jamary 1715, 

ANNO 1715. 

1»#«/;gi«i>/5. whidil«w^ tfio^etftof FArmr^ 
1715, raifed the par upon HoUandto S^^ Gr«8i and 
upoa\LMdmxok4iy^^ftam Now^^wuigdtis 

raoath the. csdiaager upoiL^Vjl^^^^^^ ^>^^^^ 7^*v 
tp^ 8^ thisLWw6(xn.5:^lgi«at,i^Qlosb^ E^»> 
w from 6,^5: to 2r'-^ per rent' to our lols-, which 

^•' lhcw» 
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(hews us that we were indebted to HoUandy which fur- 
nijhed us with more of her ovm commodities, art^suid 
manufafhires, or of others, than fhe took of ours : Thus 
the trade which we then carried on with that nation, 
was burdenibme and chargeable to us; or elfe this tells 
us that our Species pafled into Holland in order to avoid 
the lowerings of the Coin, by which we were nothing 
the better. 

The exchange upon London during this month of 
February was at 434, this was ^-^ pence below par, 
or J-r^ per cent, againft us. 

On the 1 2th oi March the exchange was at 79-^ Gros, 
thiswas4 ,\^ below par, and S^vp^^^- toour lols. 

The fame day the exchange upon Ldmdon was at 
43t pence, this was 3,^5. pence below par, and j^ 
per cent, againft us. 

ne nintbfaU was on the firft oi jfyril. It raifcd the 
par of our Crown of exchange to Sd^Vir Gros upon 
An^erdam^ and to 484^ pence &rling upon Landm. 
. The exchange upon Am^er4am was at 78 on the 1 2th 
cSJprily and at 814. on the 22d, this was 8-,^ and 
4^V Gros below par, and to our difadvantage 9-i^> 
nndj^-^ per cent. , 

Upon London the exchange on y^7 12 was at 44I., 
and on the 2 2d at 454 pence fterling. This was from 
4^ to 34^ pence fterling below par, and to the prejudice 
of our trade from 9-1^5. to 8 per cent. 

Qn May 13, the exchange was at 84 Qtx)s, 2^^ 
Gros below par, or 2-i-\nr P^ ^^^- againft us. 

The exclunge upon London^ MtPf 2, was at 454. 
pence fterling, 3 pence below par, or 6-^ per cent, to 
our lofi. 

^e tenth f ally happening the firft of June^ r^ed the 
par upon Amfiermm to 89^^* and upon Lmlm 

tofoAV , 

The exchange upon An^erdam on the 8th ovjune 
was at 84, the 12th at 83, the 17th at 83^, and the 
29th at 84J. \ thus we may fay that it turned from 83 

to 
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to 844■^ that is 6-^ and 4tVs- below jpar, and 7^^ 
and s-i^jT per cent, to the diladvantage or our trade. 

Upon London the exchange, on June 8, was at 464-, 
^nd on the 12th, 17th, and 29th at 47 pence: This 
was therefore g-iV^- and 3-A^ pence below par, and 
from ^4^ to 6-^ per cent, to our difadvantage. 

In the months of Jufy and Auguftj the exchange up- 
on Amfterdam was conftantly at 844., this was 4-nsV Gros 
below par and ^4^ per cent, againft us. 

The exchange upon l/mdon during thefe two months 
was from 47 to 47^, this was S-rrnn and 2-^ pence 
below par, and 6^^ and ^-^^ per cent, of lofi to us* 
Thus our trade at that time with thofe two nations was 
very chargeable to us. 

^e eleventh and k^ fatty which happened on the firft 
of September^ raifed the par of our Crown of exchange 
upon Amfterdam to 92-1^^ Gros, ftill Bank-Money, and 
upon London to S'^-m pence fterling. 

The exchange upon Amfterdam was on the 2d af 854-, 
the 9th at 87, the i6thand 21ft at 90, the 27th at 
914^^ and the 30th at ^6. This was therefore from 
7-TTnr to iTy^-Gros below par until the 27th, which 
caufed « lofe to us from j-^ to i^^-^ per cent. The 
King's Death contributed fomewhat to this lofe, but the 
exchange on the 30th was ^4^ Gros above par, which 
made g-iVb- per cent, in our favour. 

Upon London the exchange was on the 2d at 48, the^ 
9th at 49, the 1 6th, 21ft, and 27th at 50, and the 30th 
at 53 pence fterling. It was therefore below par till 
the 30th from 4t^V to 2-^^ and confequently againft 
us from S^lTs-to j^^^per cent. But on the 30th it rofe 
above par -j^, whichmakeanadvantagetousof i-i^ 
percent. 

We fhall remark here, that after all thefe faUs, there 
was reaibn to hope our Coin would have been fixed. 
It was this h^e that made pedple regain truft all at 
once :./<AccordSi^ we fee here . tms truft recover 
vigour, by the gradation of exchanges upon London 
|[nd Amftcrdtm^ the Cities \^ £.«re^ with which we 

V ' carry. 
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carry on moft trade. In fiiAlhislaft &Ilwas nofboaer 
paflTed, thaa the exchanges upon both the& two Cities 
came very qaickly near to their par ^ they, even roTe 
above it to our sKlvantage in a very few days. No- 
thing can point out to us more plainly the progrefs of 
our trade. Ic was burdenfbm and chai^geable to us 
during the whok aoie thjU thefe &lis.were paffing : 
Sut no iooDer had they taken their courie^ thaa our 
trade r^ained the fiiperiority over thaf of thofe two 
Na£ipii$» notwithftandiiig, the heavineis of our Mo- 
imyy w^»eof only 28 Livresf went ichthe aaark. Thisr 
advaatag^e mud needs gradually advance, if it i» not ift- 
tjemiptnod by tome new alteradon in our Coins. 

To reiiime what we have faid^ let us take a near 
ickw of our advaatag^ and diiadvao£agi» with dioie 
t;wo Naftoo^ fi;oin the firft of Q^aier iji^^ ^ ^ 
cpdioi Jkcmber 1715.* 

This recapitulation ihews^ us ckarl]^ the confidosb- 
ble di^vantage we have been under with HoBofid wd 
E»gkmd during the wkf^e time ihai our Monejrwas: 
a crying down, and even fton% tb^ beginning of 
Novimbemyi^y t<> Sepkmiif jcs 1715-,. apd if we^ 
e3uipine k exadtyv we fh$il find tha( itr fliews us like- 
wile, I. Thaf wkh Hollamiw9 hid admntagft daring 
the ny>iHhs of Q3clfer 17 13^, ^^#, Septmier and 
October 1 714, and at the enid oS S^imhtr 171 5> in^ 
fixartkle^ contained in this recapitulaijoflv whereof die 
advantage, at a medium, is reprefenited by i8^I4l;> 
that is, nearly i-^per cent, a month. 

And dia4: our diiadvantag^ with that Siate^ coetainisd 
h«?e in ievent»en articles^ la there reprdaited by 
j^-r^y taking the oset^n* between the hi^ieft and. 
the loweft : This is at leaft 4 -J- p^ cent. 2l months which 
i«^ loft u{>OA the trade wUdi we then carried, on with 
that NatiM. ^om eur ad^antage^ at., a a|edium» be*^- 
iiag r^rafs^ced by i^i:^^ aad mt di&dsirmttgp like^ 
w^ at a medium, by! 7^4^^ ic itfXkm^ ^at our 

advantage 
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advantage is to our difadvaiit^ge, as i is to 4 ^ ; tlms 
our difadvantage is 44 times higher thaa our advan- 
tage, confequently thefe falls m the Coin wene mofl: 
unhappy to us. 

2. That with England our advantage, at a medium, 
contained in four article, is here reprefcnted by^7-jr|^, 
idiat is, i-J- per cent, a month. 

And that our difadvanft^^ge with that State^ contam'd 
in 15 articles, taking likewlfe the mediums, is repre- 
fented by 80^^ 5 that is, about S-^ percent, a month 
that we loft upon the trade whiox we then carry'd on 
with that Nation: And our mean advantage being 
reprefented by 7 Trm and our n^ean diladvanCage by 
80.^, it follows, that our advantage is 10 our dif- 
advantage, as 7nr '^ ^^ 80,^, or as i h to i i4r » 
therefore our difadvantage is i i^V ^^^^ greater than 
our advantage •, cx>nfequendy theie falls are ftill con- 
trary to our intereft. 

WeaMb fee, by this recapitulation, that^the laft of 
iht falls was no fooner pafled, than the exchange be- 
came advantageous to us, and confequently the trade 
which we carried on with thofe two nations. For, on 
the 2d of Somber lyiSy the day after the laft fall, 
the exchange with Holknd was y-f^ p^ ^^^« in our 
jprgudice ; to which the King's death, happening ofn 
the firft -oiF September^ had alfo contributed. But the 
fpirit of the Narion revived, infomuch that On ^the 
30th of thefame month the exchange was Z-^percent. 
to our advantage : Here then, in a very few days, is a 
difference in our favour of 1 1 4^Jp^^^* 

In like manner wiih England^ we k)ft, at the begin- 
ning of September S-,^ per cent. «d at the end we 
gained i^^£er cenL thisii^^ flukea a difference ia 



^^'?^ Vii okOmv, it wis 



many faUs, and fo Iong-,^»^V'lp^* 
to be left fixed and fettled «<^t^< 
lion, I %. rcftored ooafi^,^*-^ - - ' 
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^at fa fooH as^ our Monies becomes fixed andjteddy in 
ibeir numerical valuer our trade will gain the dfcenddnt 
&ver that of our neighbours^ becaufe there is none of 
them but takJts much more from us than we take from 
them. 

The pafling of thde falls lafted above two years^ 
during whkh dhlc our lofi with Holland is 4, ^ per cent. 
and likewiie with England 5-^ per cent. The m^an \6& 
between them two is 4.-^ per cent. Now at this fate 
only, we lofe 4,425^000 Litres upon a foreign trade 
of 100 AGlHoHs : Whence it follows^ that the hngeit 
thofe falls are in paffing^ fo miicb the more will we Bfi. 
Had thofe eleven falls been made all at once, the pub^ 
lick would certainly Jiave loft lefi thereby^ and foreigners 
jgained leis, becaufe they would have had fewer means 
of taking advantage of them. It is tru^ one faU^ 
which would have reduced all at bncie the niark of Sil-» 
ver from 40 to 28 Livres, as w^ done here by thofe 
eleven falls, would appear very grievous to pardculaf 
perfons : However, they would lofe no more by having 
It done all at once, than by its being done at different 
times. 

ARTICLE IV. 

fFhere the fame examnatioH is tontinu^d As in thepte^ 
ceding article^ and that from the beginning of Oftobet 
^7^5^ to the end of April 1717. 

TP\Uring the month of OSober 17 15, the exchange 
\ 3 upon jhfierdam was at 100, loi, and 102 Gros, 
and the par at 92 -^ of Bank-Money \ thus the ex- 
change was above par from 7 t^^ to 9 -^^ Gros, 
which make 7 >^ and lOTVa. P^ c^l* to our advan* 
tage, whereof the medium is 9 per cent. 

In the courfe of this lame month the exchange upon 
l/mdon was at n^6 and 57 1. pence Sterling, and the 
par 52 tW. This was confequently 3 V^ and 5 .Vi- 
pence above par, or 7t^, and iQ-^ per cm. ia 

our 
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I our favour ; the advantage, at a medium, was 8 44s 
i per cent. This large advantage upon Holland and Lon^ 
I dm proves alfo, to a demonftration, that as feon as the 
I falls of the Coin has taken efied, and fome ptckya^ 

bility that our Money is fetded, our trade immediately 
I r^ains the fuperiority over that of our neighbours 5 

and that notwithftanding our Coin be very heavy, that 



J is, though its numerical value be lower'd ^ of its firft 

I value, fince the Lewidor of 30 to the mark, which 

; pafled for 20 Livres, now paffes only for 14, and the 

, Crown of 8 to the Mark, which was current for 5 

^, Livres, now paifes for no more than 3 Livres 10 Sok 5 

diat is to fay, the mark of coined Gold, which was 

^ worth 600 Livres, is now worth only 420 : And alio 

; the mark of coined Silver, which was worth 40 Li- 

; yres, is now worth no more than 28. This is the 

lame thing as if our prefent Lewidors were reduced 

J from 24 to 14 Livres, and our Crowns from 6 to 

J 3 Livres 10 Sols. Hence does it not evidendy follow, 

jj that the Species lowered, or brought to ftaridard weight, 

; is not a clog to our trade ? We may at leaft lay this, 

that the faUs of the Coin are no longer prejudicial to 

trade than they are paffing ; and that there is no 

more reafon for fofpouring the Debtor^ by raifing the nu-* 

mericd value of our Money ^ than there is for favouring 

{ the Creditor ly lowering it. This fad is diametrically 

I oppolite to the maxims laid down by the Author in the 

174th, 198th, 2 37 A p^. No. a, 3, and 4. and 

p. tyo of his Book, which we remark upon. 

I On the i6th of November 1715 the exchange upon 

J Holland iff^s ftill at 100 Gros, J 4^ Gros above par, 

J and confequendy to our advantage 7-rTr5- per cent. On 

j the 1 8th and 22d it was at 96 : This was ftill 3-tVb- 

J Gros above par, and 24rsper cent^ in our favour. 

The feme i6th ^^ Novey^^ the exc\wngc upon 
, Ijondon was at 54 and 55iy tk^ <iS ^ ^^^^ ^"^ ^^ 
) S-w pence above par, and fC/^s ^ sJ*lo 64^ ^ cent. 
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Through tfie whnte motfth «f DwiiMi«r dieaedidngt^ 
upon IMm^ was m a ixitttion from 98 Cd 100 Gi^^ 
on the 5th and titk k was $X. 98^ OA the t Mi at 99^ 
and on the 23d ac too. This was above {)ar frofll 
5 . W> ^T w» to r^^ and conlfequently to our ad-^ 
vantage 5^^ 6^ and y-^ per cm. 

Upon London the exchange on the 14th and a3d tf 
l>ecemer was at 54^ this was* 2^^ penoe above par^ 
and 4,^^ P^ c^* ii^ owr fiivour. 

The oontinuadon of theie advantages upon both 
Nations, is anodier ftrong proof of what we Imve 
now been laying, when, upon the fxA of die -pr^ 
ceding mondi of OlMeri this advantage would flfit 
have been more confiderable, if the Fifii of Ae King^» 
efftdb, appointed by arret of the 28tli of September 
laft, and by the King^ declaration, ds^ed die 7^1 of 
the current month irf* December^ had not kept upd^ 
tmft and a want of <Tedit, which ar^ great impedi* 
ments to circulation, and confequendy to ofchan^ and 
commerce. But diis adrantagc was not kmg ^joyed, 
dieedift of the current month of December 1715, re- 
^Aer'd die 23d, and puMifh'd at the beginning of 
the year 1716, not only made us lofe it, but alfo fiifl 
into difadvam^, by railing the numerical value of 
our Money. An cflfeft vrry oppofite to vrfiat the Ao* 
dior of the Ptdiikal Effay afcribes to it; p. 205, wliew 
he fays, tbaf this Hfe of the Cm fiippt^'ted the FfMHcts 
in 1716 and 1717, Mtwiflfianding the i^ of tr&£t^ 
which was tontimed iy He Chamber ef Juftk^. The 
courfe of exchange will (hew us wheth^ ^diaic Authof is 
in Ac right or not. 

ANhtO 1716. 

It is enaa^ by this edi6t, ^ublMhrd dboMthe flrib of 
Jmmy 1716, Aat there fhau be o(»n*d n^ LeWidOift 
of ^o to the mark, wllidi flmll pafs for 20 Livtes^ 

and Crowns of 8 to the mark, which (kifl pais for 
5 livres \ that is to fay, this edift raifes our Com at 

ona 
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tDince-|., by putting them back to the feme ftatethey 
'were in before rfie eleven fallSj which we have Ipoke of 
in the preceding articles. 

The peces that had befen coined in 1709, which 
now became the old Specie, were of the fame weight 
and ftandard with thode orderM to be coined by this 
edift. Here already is a capital error in the affeir of 
^oney, to make new Coin of the iame ftandard and 
•Weighty and yet of a higher numerical value than the 
old ; for this is to put it in the power of our foreign 
neighbours to appropriate to themfelves the benefit 
which the King intends to make by it ; becaufe, as has 
been already laid above *,. they never fail to recoin the 
old Species into new ones, and thereby his Majefty is 
baulk*d of the fuppKes he depended upon from thi« 
expedient* 

^e Rife^ Reformation^ and Recoinage. 

The 6th^ 8 th and loth articles of this edi<5t^ 6rdei* 
the Lewidors of 1709 to be taken at the Mint, and in 
commercie for 16 Livres inftead of 14, and the 
Crowns for 4 Livres j inftead of 3 Livres 10 Sols, 
to commence frond the day of the publication of 
this edi6t> to the laft day of yanuary 171 6; and 
by the fame edift they are to be reformed and convert^ 
cd into new Specie, without being melted down again, 
and to be publickly current on the fame foot with the 
new ones \ that is to fay^ the reformed Lewis fliall paft 
for 20 Livresj and the reformed Crown for § Livres. 
This reformadon is another grofs errdr ag?iinft our 
own intereft. 

Here then is a rife of the tiurnerical Value of the 
old Secies, notwithflandiflg t^^pcated affuraftces had 
been given^ that there was to xJTnO ^^^ ^^^S' ^^^ 
by the arret of Council Ju^ ^^ ^ ^^15, and by the 

♦ Sec what is faid upon this fv . .<>. t» wt.6» ?• 4^* 
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.Kin(^s declaration of Auguft 13, r^fter^d die ipdi; 
and affain by the arret of O£lober 12 : For the pur- 
port of thofe arrets, and of that declaration, was, that 
after the laft falling the Coin in September i, the rate 
of the Specie fhould remain fixed for ever, at 14 Li- 
vres the Lewidor, and 3 Livres 10 Sols the Crown. 

However, by this edift, the Lewidor is ilated at 
1 6 Livres, ana the Crown at 4 Livres. This is to 
raife the numerical value of thofe old pieces a feventh 
part. Thofe fame pieces, being reformed, paflibd for 
20 Livres the Lewidor, ana 5 Livres the Crown •, and 
new ones were coined of the fame ftandard and wei^t, 
which were alfo made to pals for 20 Livres the Lewis, 
and 5 Livres the Crown. Thofe old and new Species 
were exadly the lame in their intrinfick value, and 
yet there were two nominal values alfign*d to them, 
which values differed from one another, as 4 fix)m 5 ; 
which brought us into the fame dilbrder we were in 
under Philip le Bel : This diforder befides was accom- 
panied with a reformation, which is another operation 
likewile very hurtful to our trade. 

We have feen before, from 1709 to 17 13, all the 
bad efFefts which our trade fuftain*difrom a finaller 
dilbrder than diis. Two nominal values fo dilpropor- 
tion*d, affign'd to two Species exaftly equal in weight 
and ftandard, and even to the fame Specie, could not 
poffibly produce a good effedt : Accordingly the ex- 
change was found to fall confiderably upon publilhing 
this edid. Upon Amjierdam^ January 2. 1 716, it was 
at 90 Gros; and on the 4th and 6th at 82. This 
edift therefore made it fall 8 Gros, or 9 -^per ccfU. 
to our prejudice. 

V^n'lJndon the exchange, at the end ofDecemier^ 
and at the beginning of January 1716, was at S4x 
pence Sterling i and on the 6th of January it was at 
50 pence : Confequentiy this edift made it fall 4 4 
pence, which made 9AV/^ cent, in our prgu- 
Slice. 

Tliis 
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This rife of the old Specie reduced the par of our 
Q-own of exchange upon Holland^ to 8 i^w Gt)>^ Bank* 
Moneys and upon London to /^S-r^ pence ft^rling, as 
it YT^ after the feventh fall of the Coin on the ift of 
liecember 1714. 

Through the reft oi January 1716, and from the 
loth day till the end of die month, the exchange upon 
Anfterdam turned from 80 to 77. This was from i to 
4 Gros below par, and from i-i^g. to a^^^P^ cent, to 
our prgudice* Now at the end of December 1 7 1 5, ouf 
advantage was from ^4^ to *j4^per cent, die diffb- 
rence therefore was in our prejudice from y-rii^ to 
^'^^r^per centr. which made a difference at a medium 
of 10 per cent, to our lofi. This agrees pretty well 
with the s-rr^per cent, found above by another cxa* 
mination* 

Upon Dmdon^ during the lame months the estchange 
turned from 45 to 42 pence fterling, which made 
i-nrc- and 8tIt5-/^ eetU. in our prejudice* Now at the 
end oiDecenJfer 1715 our gain upon that nation was 
4^^rr^per cent, the difference therefore in our prejudice 
is from 5-^ to i2tV5-j which difference at a medium 
hg per cent, to our lofs,, which ftiU agrees well enoi^ 
with the 9t^ per cent, found above by another 
way. 

Here we fee what were the effe^ of this edi£t, and 
what the refiilt of railing, reforming, and recoining 
the Specie in confcquence of that edid; and yet this 
rife of the Coin, according to the Author of the Political 
MJJay^ p. 205^ fupported the Finances Anno 17 16 md 
1 7 17. Thdfe rcprefentarions however of the courfe 
of exchange fet before us effedte of that expedient^ 
very oppoiite to thofe which the Author afcribes to it> 
fince it caufts a real lofi to us of Jho^^ 9 or xo jer cent^ 
-with Holland ^ind f^gknd. ^^ 

Thofe old Lewis were at < Wt®"* ^"^ ^^ ^^ \ 

Crowns at 4 Livrcs, till th^ ^6 >f Pccewibcf, 17x6^ 
They were to have been cri^ t^^^ on ^ && ot 
Jl^i bat the arrcB o£ Ji^^^\ri^^ m ^> 1^«^? 
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7«/y 1 3, and Septmbtr 1 8 of the lame year, prolonged 
their currency to the faid firft day of December^ at whidi 
day according to the laft of thofe arrets the Lewis 
were no longer to be taken but for 15 Livres 15 Sols, 
and the Crowns for 3 Livres 18 Sols 9 Deniers v and 
at the firft of FehrMry 1717, this Lewis was again to 
be reduced to 14 livres, and the Crown to 3 Livres 
10 Sols, as they both were after the fail of the firft of 
September 1715. 

During the whole month of February 1716, the ex- 
diange upon Amfterdam varied between 77 and. 81 
Gros i the one was 4 Gros below the par 8 1, or 4-^ 
per cent, to the diladvantage of our trade , and dbe 
Other, viz. 81, was at par. 

Upon Jjmdon^ during the fame months the exchange 
turned from 42 to 46 pence fterling, the one was 3-1?^ 

Emcc below the par 45-^y or S^^vit per cent, to our 
fi, and the other -,W pence above it, or ^^^per cent. 
in our favour. 

In March the exchange between Por/j juid Anfterdam 
was from 81 to 814^, this was at par, and above par 
i Gros, or i^^^per cent, to our advantage. 

Upon London during the fame months it was 45^^ 
pence fterlirig, this was -^-^d. below par, or VsV P^ 
cent, in our prejudice. 

In Jpril it was from 8 1^ to 84 Gros, this was ^ and 

3 gros. aboTC -par, or from i^-^^to '^-^ per cent, m 
oi^r favour. 

Upon London^ during this month, the exchange was 
in rotation firom 46 to 47 4^ pence Sterlings this was from 
4^% to I ,V^ pence above par, and to our profit ftt>Df^ 
^o'-^ to 3 .^percent. 

^ By letters patent of the 2d and 20th ofMayy M. Lam 
had permiifion to ered a General Bank. 

During the whole courfe of this mopth, the exchange 
upon ^Jierdam wias between 85 and 844^, this was 

4 ^^d 3t G^^ above par, and between 4-^- and 
4 per cent, -to> our advantai^e. 

- That 



iipofi the FINANCES. i8r 

That upon London was between 48 and 47 4 ; this 
ivas between 2-^^ and 2-r|^ pence Sterling above 
par, and t<!) oar advantage between 5 -r|^ per cent. 
and4T^. 

In June 1716, the exchange upon Amfterdam va- 
ried between 83 4 and 84 Gros : This was between 2 4- 
and 3 Gros above par, and confequendy between 3 -rjir 
^nd 3 T^ per cent, in our favour. 

Upon London^ that lame month, it rofe from 47 ^ 
€048, that is, from i-j^-^^ to 2-^-0^ above par, and 
conlequently ffom 3 4<h to 5t4-5- ^^^ ^^^^* in our fa- 
vour. 

In July the exchange up6n Amfttrdam was from 84 
to 814., without letters : This was ftill 3 and 4. Gros 
above par, and from 3 -^ to-rV-e- Z^'' ^^»^- to our ad* 
vantogc. 

Upon Lmdm^ in the fame month, it was from 47 4 
to 464^ without letters; this was from 2-T4Tr ^Ot^ 
pence Sterling above par, and from 4 -^ to i -^ per 
jcent. in our favour. The general Bank kept up the . 
exchange. The old Species were bou^t at a higher 
rate than was given for them in the Mints : This could 
be with no other intention but to reform them by 
fraud, or to tranfport them out of the Kingdom. The 
garret of Council of Augvift i. 17 16, ordered the Offi- 
cers of the Mints of Taris to go into the Provinces of 
their jurifdidion, to take information of thofe who 
dealt in counterfeiting the Coin and reformation of the . 
Species, or who were guilty of billonnage, that is, 
inelring down the Coin, and then exporting it, or 
foch like illicit trading in Money in the faid Pro- 
-vinces. 

In Augufi the exchange up^-. jirnfterdam was from 
«r4 to 83; diis was^ and ^ (-ros ^\>Q^^ P^^' ^^^ 
from.^ to 2-^percent. Xx^Z^ ^^o^t. 

Upon London it was fror^v n^\jV V ^\^out \ettets, to 
474.; diiswasixf3-foi-r«^< A^ ctet^vtv^^^'^^lt?^* 
<jriroin2/T^to5,^/)^^ ^ ^C^^jj^^^^^- 
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The general Bank kept up this advantage, by hin-. 
dering the export of our ola Specie 5 hut the edift of 
X>ecember 1715 had caufcd fo much of it to be export- 
ed, that by the royal declaration^ aated the %^tb cf the 
current month of Auguft 1716, Specie newfy refomfi 
fvas prohibited to be entered into the Kingdom^ in order t» 
prevent the comterfeit reformation which was carried o» 
in foreign countries j and to put an end to that canftderahk 
damage which our State thereby fufiaitCd. To dus pur- 
pofe his Majefty fpeaks in that d^laratiqxi. His. 
Words fliew us very plainly, that they ha4 come to 
difcover the error and bad effefts of reforming th^ 
Coins : The confequence thereof was, and ever will be^ 
to make our old Species be tranfpprted into forage 
cpuntries^ where they are bought at a higher rate than 
they give at the Mints, and where they are recoined 
into new ones *, which does us manifeft prqudice. 

In the mqnd^ of September^ OHober and Novembery 
the exchange upon Anfterdam turn'd from 82 4- to 83 i. 
This was i i and 2 i Gros above the par 81 of Bank- 
Money, and in our hyour from i t^ to 3 -r^j^ 
cent. 

In the courfe of the fame months, it was upon Lnt- 
don from 47 4. to 47 4, this was between i -^ and 
^i-rlTr pwce Sterling ^ve the par^ and from 3tV? ^ 
4AV^ c^' to our advantage. 

. ^e deficiency in weight andftandard of a great deal of 
tbefalfefy reformed goU Specie ^ that have been introduced 
into our KingdomT^^ caujing a diforder^ the remedying whereof 
is a matter of importance^ we hm)e refolved to order f 
recoinage of all the Lewis new Jtruck or reformed in our 
Mnts of the fame ftandard^ but of a Afferent weight f. 
Thefe are the terms of the cdiiS: of November 17x6, 
regifter'd the i8th, whereby is enafted^ that there (hall- 
be coined only in the Mint of Paris new Lewidors, at 

* See what has beea faid apon this fabj^ befo^iQ, chapi U 
^rt. 6. p. 46. & ieqa. 
f Ed^diof November 1716, p. 4. 
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the rate of 20 to the Mark, which fhall pafs for 30 Li- 
vrcs each. They were called JVb^/7/^j, becaufe the Duke ' 
de Noailles was then at the head of the treafury. 

By the fourth article of this edift, the Lewis coined 
or refornned by virtue of the edift of December 1715, 
are ordered to be taken in the Mints and in commerce 
upon the foot of 20 Livres a-piece. The 6th article 
bears, that the Lewis of 1709 be received in the Mints, 
Offices and Receipts of the King's Money, and by the 
Bankers in the Provinces, at the rate of 1 6 Livres each, 
through the reft of the current month, and that of 
December next. The difference between the old and 
the new Specie is therefore ftill 25 per cent. This 
edift therefore by confequence does not remedy the 
evil ; it leaves us in the difortier to which we had been ' 
reduced by that of December 1715 ; fince the unre- 
fbrmed Lewidor of 1 709 is there fixed at 1 6 Livres, 
and the Crown of 8 to the Mark at 4 Livres, and the 
fame Lewis reformed is rated at 20 Livres, and 
the Crowns at 5 Livres : Thus there were ftill 4 Li- 
vres loft upon each Lewis by carrying them to the* 
Mints. This difproportion, in the numerical value of 
two Species, which are exaftly the fame, leaves us ftill 
in the diforder of a light and a heavy Money, as we 
were under Philip le Bel^ when the difproportion was 
ftill greater. 

According to the 7th article of this edi£t, thofe 
Lewis of 1709 are only to be received by the Mark, • 
againft the firft of January 171 7. 

By the 8th artide, the Crowns of 1709, to be re- 
formed, continue to be received during the reft of 
November^ and December next, in the Mints, Banks, 
and Royal Offices, at 4 Livres a-piece -, and on the 
firft of January 1717, at 3 Livres 18 Sols 9 Deniers, 
and againft the firft of Februdyy at 3 Livres. 1 5 Sols 
each, according to the 9th articles of the fame 
edift. 

Nothing is plainer, than tk - ^{e ^^ ^^ ^^ ^^^^ 
were intimated only mi^ a w^t ^ bt^ ^^ ^^^^ ^^ 
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Species *, It was hoped that the fear of lofing, would 
oblige perfons who had them to carry them to the 
Mints, where they were expeftcd : But that apprehen- 
lion did not produce the intended efFeft, by reaibn chat 
the Publick are now better apprized than ever they 
were ; they can calculate and wei^ their profit aiid 
lols, and it is not to be cxpedted, that they will give 
20 Livres to have only 16 in return. To conclude, 
iJiofe falls were prorogued to the firft of Jamtaty 1 7 1 8. 
by the arrets of Council of January 30, 171 7, of 
Jl$ril s and 24, June 19, Augufi 31, November 27, 
and January ^2 J 171 8: Thus thofc Crowns always 
went for 4 Livres. 

AbfVrafting from the evil which this difference or 
difproportion does, all thofe arrets of prorogation of a 
term fixed by preceding ones, as well as thofe which 
give notice of falls or rifes of thq Coin before-h^uid, 
difhearten every body, and extremely cramp trade, 
This we have already noticed above* •, but thin^ of 
this nature cannot be too often inculqated. 

•During the whole courfe of December 171 6, the 
exchange upon Amfterdam was from 83 4- to 83 -J: ; this 
was 2 4. and 2 4 Gros above the par 8 1 \ and confer 
quendy to our advantage from 3 ,4-3- and 2 -j^ per 
cent. 

Upon London it was from 47 4. to 47 4-, above par 
from I T?5^ to I ^Vr pence Sterling, or 3 -^ and 3^ 



» fer cent, in our favour. 



fhefourfirfi Months^ Antw 1 7 1 7. 

In January 171 7, the exchange upon Jmfterdam^ 
was from 834. to 83'^ -, this was 2 4. and 24 Qros 
above the par 81, and confequently to our advantage 
from 3t^ to ^-^perceni. 

Upon London it was conftantJy at 47 -J- -, this was 
% t4^ pence Sterling above the par 45 ^y and to que 
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^es and difadoMagei bfmtr trade^ from the begtming of Odobef 
1715 /o /Af W^T April 1717, viz. 
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The arret of Council dated Jamary 3. and pub- 
liih'd February 3. informs us, that the counterfeit re- 
formatioa rf tfee Specie continued more and more in 
for^^n countries. 

In February the exchange was from 8 34. to 84 ; this 
waa above par fiom 2 -J- to 3 Gros, or from 3 -r*^ to 
^4^p^ cent, in our favour. 

Upon L/mdm it was 474 and 48 4., above the par 
from a -^ to 2 -^^ pence Sterling v making between 
4-r« 2md^6V7r*o p^ ^ent. of pi*ofit to us. 

In A&rtfA, by the arret of the st!L, the Lewidors, 
which are ordar*d to- be recoin'dv are tt> be received in 
the Mint of Paris at; 20 Lirwrcs undi the firft oS April, 
a^in^ wluch day they are only to be received by the 
N&rk. 

PUfing: this, month of March the exdimge upoa* 
4if!0jBrdam wa& from 85 to 82 4 ^ this was^ above the 
par 8(,fF<Hn'4 to i4-G]!0S>.and toonradvatttagefrom 
^rUif^^-n^percmt.. 

Upon Lmdm it was. from. 484. t© 474, abwe the 
par 45 T^ from 6 4^ to 3 -^ per cenK in owr favour, 
or fi^om 3 T-I^y to. I tVo peDceSterCng. 

In u:^//it varied from ^3 taSz ; this^ was* 2 and r Gros 
above the par, and from z-s^. to i ^^^ ^<?r r^»/. tq oiu- 
profit. 

Upon London^ it was between 474. and 47, from 
I wir to I T^ pence Sterling above par, making 3 -/^^ 
z»d! 2 -^i;^ per cent, profit to us. 

Bi A% the exchange upon^ Jmfierdam was from 82 
tQ 83 ;. thaC is to %:^ i and 2 Gros above par, and' to 
our advantage from i -^ to 2 4^ per cent. 

TJpQTX Ltmdtfn it was. from 47 4 to. 48-^ ; this was 
above par from i^^ t» 2 ^y^ p^nee^ Sterling, m^ing 
3 4^ and 5 -A^ per centi. in our fe^our. 

On Tnwtf 2. the cxchangci \yMCk Anfierdam^ was at 
83. 4, and upo»2L^«4wi at 4}^, ,. ^5 above*. 

? Hfit) Ac TaHc i^ tP bo iwfc^j^ .^ ij.q}iot^» ip. 1S5. 
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At the firft glance of the eye, wc fee by dus re- 
capituladon that the falls of the Coin, which we have 
confidered in the preceding article, were no Iboncr 
over, than the exchange, and confequendy trade, reco- 
vered the advantage bcMJi widi Ef^land and Hallandy 
nocwithftanding the heavinefs of our Money, the Nfark 
whereof amounted only to 28 Livres ; and Hkewife 
notwithftandmg the Vifa^ or the examinaticMi into the 
ftate of the royal efiefb, which was appointed by arret 
of Council September 28, and by the King's dedara* 
don, Az^Becemberj. 171 5. which VifaftiU heightened 
diftruft and want of credit. This advants^ would 
have contmued notwithftandmg the Vifa, had it not 
been that the edidk of December 1715, rcgifter^d the 
23d, and publi(h*d at the beginning oi January 171 6, 
contrary to all expedation, and the aflKirances given 
that there was to be no change in the Coin, difturbed 
ai)d interrupted our trade, and ac once converted this 
advantage into a real diiadvantage, by apprizing us of 
a def^n to raiie and reform the old» and at the iame 
time to coin new Specie. 

Accordingly diis Table fhews us, that at the end of 
December 171 5, we had an advantage u^n' Holkmd 
from 5 Vw to y^r^ per cent, alfo upon England 
4 -AV per cent, and that at the beginning of January 
iyi6y the publi/hing this edift of December made us 
lofe at once not only that advantage, but 19cew£fe 
made us fall under a real difadvantage from j-,2^ to 
4 AV P^r eent* with Holland^ and from i -^ to 8 -tItt 
per cent, with England*, which made a difference in 
our prejudice with Holland fronj 7-rw to i2t^5^ 
whpfe difference, at a medium, between the higheft 
and the loweft, is s-r^per cent, and with England 
from 5t^ to l^^^^ whofe mean difference, token 
likewife between the higheft and the loweft, is 9 VttW 
per cent, to our lofs ; which agrees well enough with, 
another calculation made above in p. 178 ; but let us 
attempt a general proof of this fafl: by anodier way. 
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We fee hy this recapitulation^ that the aioan- 
tfige we had with Holland /?r the 3 laji month 
if 1715, is from ijr^tozi^^^ who/erne-^ 
dium is 18 T^, whereof the third is 6-^ pi 
cfnt. to our advantage^ 

^e publication of the edi£l in December 
^715* ^^^ ^ ^fi ^ot only this confiderable ad- 
'Vantage \ but it alfo made us fall into a real lofs 
from 6 T^ to 9 -^ during the two months of} 
January ^»i February 1716, whereof the lofs A 
at a medium^ is 8 -tIttj whereof the half is fori 
each months ^ 

Thus the gain and the lofs^ when both put toge^y j ^ 

thery make to our prejudice a differ ence^ at ^(^^^^ 
medium^ ^/i& Holland, of jr * 

^/7r England, we fee likewife that through- 
I pit the fame three months /» 1 7 1 5, our aioantage'y g 
was between 154^ ^d 20 ^^^ whereof the^ 
medium is 1 8, and the third is for each month -^per cent^ 

The publication of the fame ediStmade ustofe 
this aduantage^ ana fall into a lofs of between 
iOtw W i^tVs- during the three firji months 
of 1716, whereof the mean lofs is 
that is J for each of thofe months 4 
tp our lofs J 

Thus to gain 6 per cent, and then to ^ 
4 tVo) VfMhes a difference in our prejudice of ^per cent. 
' After fafts fo dcmonftrative as thefc, may it not 
be faid, with reafon, that the rife^ the recoinage, and 
the rcforni^tipn, in confequence of the edift of Decem- 
ber 1715, were prejudicial to us more than 10 percent. 
upon all the foreign trade which we carried on at that 
time i Thu§ if that tn^de amounted to 10 Millions/)^ 
month^ it is plain, that France loft more than one Million. 

The Abbe of 3t. Peter^ ^l^ great citizen, fo di- 
/linguifh'd in the learned Wij^jy.tivt fcveral works 
inrhich he has compoled for ^^^ • xi^ ^^ ®^ ^^ ^^ 
country, fays, upon the eIe>^*V^ ^ x^^ ^^ ^^ ^^^^ 
^yfcooric of his fcl^eipc fow%r\v ^^W^ V^«> "^^^^ 
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p. 239, that the foreign trade of Frofice sdone amdttats 
at leail to 150 Millions of lirres per ammm. Upon 
that foot, the amount of one month would be 12 
jMillions 500 thou£md iivrssy and oar lofi upwards of 
1,250,000 livres likewife per month. We ftall fee, 
at the end of this article, what die raifing of the Mo- 
ney, the recoinage and reformation, by the edid of 
December 1715, and by that of Nwember 1716, pro- 
duced to the King. The recoinage in 1709, whkh 
pafles for the higheft that was made, produced to his 
M^efty only 11,370,773 Ltvres in Specie, and 43 
Millions of Mint-bills, which were taken up from die 
Publick, according to die Memoirs of therhceM. Def- 
fnaretSy p. 15, 18 and t^. Soppo^g now thst thde 
operadons produced a like fiirn of 1250 thoo&nd li- 
vres per month*, or more, if you will, ^^a therefore 
the procuring to die King 8 or 9 Mitfons of I^ofiey, 
or even a ereata* fiim, a good realbn for finidng 1^ 
whole trade of the Kingdom, and making the Nadcm 
lofe twice or three times as much, and pel-haps ntoUt ? 
It is therefore evidently better for the people, and for 
the King himfelfi to fcek that (iipply from any oduir 
means, than from an alieradon of the Coin,r w^ich 
will always be moft burdenfome to the Natidrt. This 
expedient ought never to be tried rill all other meads 
have failed. 

The damage which the State foftained by diat edift 
of December 1 7 1 5, would have been yet more confide- " 
rable, and of tonger duration, had not the King, by 
his letters patent of ilf«f 2d and 20th, 17 16, granted " 
a permiffion for the ereding of a general Bank, which 
kept up the exchange ftill to our advantage to the end 
of Jprily 1 7 17, as we fee by diis table Farthet", as 
there are none of our neighbcHirs, but take a great d<^ 
more of our commodities, arts arid nfetniifefhires, ttem 
we take from them, our trade will iliir have the advan^ 
tagc over theirs, if we pr^ferve inviolably' the fbceditefif 
and ftability of our Money : It i* the necd&y inftruffient 
of our reciproQal .exchanges, and th^ meafore wMcft 

reg^r 
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regulates the value of exchanged goods. It cannot 
therefore be touched, without hurting the exchange of 
thofc goods ; confequently, the advantage of our trade 
is in our own hands ; it depends upon ourfelves to make 
it perpetual. The fruitfulnefe of our Provinces, the 
commodioijs fituatidn of our fea-ports, and the adtivity 
of our people, give us the offer and affurance of a fu- 
pd-iority in trade. 

After what we have now feen, we have no fmalJ 
reafon to be lurprized' that there fhould have been fo* 
frequent variations of our Moipiey, contrary to our own 
true intereft.* But if refledioh on the paft, gives U5 
ground for this furprize, our prefent happy fituatiort 
Ihould excite our eternal gratitude to the prefent Mini- 
ftry. It is the firft that has been fenfible of the im- 
portant neceflity of not touching the Coin ; it is more 
than fifty years fince it was fo long fetded in France as 
it has been for thefe ten years paft. We have feen 
what cpnfiderable detriment the Miniftry would have 
dione to rfxe Nation, had they, like others, changed 
this m^aliirc ; and we fhall fee afterwards, in its own 
jJace, the advantagies which accrue to us from the fta- 
Mity they have fo wifely preferved in the value of our 
Money. Which fhould induce the people to blefs thi$ 
Miniftry, and to pray for its long continuance. Hea- 
ven grant we may remain ever fenfible, that as often as 
a cohikicrable difference is allowed to take effeft be- 
tween the qM Specie and the new, that which is the 
loweft valued will be carried away by our foreign 
neighbours, who will recoin \t into n'ew l^cie^ to their 
own proiit, and the profit of the exporter. In that 
cafe, the benefit which the King propofes to make by 
fuch operations, is divided arx\ong the foreigner who 
recoins this Specie, and him ^Vio fends it over to him v 



declaration of Aigi^ 20, >\ ;^ ^ ^dVC^s t<i:>a o^ Nf- 
vmber follgwing, the xcf A^^, ^^i ^^"^^^ ^^^^ 
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this article, each in its own month, p. 182, are ftilt 
another unanfwcrable proof of it, as well as the arret 
of January 3. p. 185 of this article. 

After thefe fa£h, fupportbd by their proofs, we 
leave the reader to judge, whether this rife of the Mo- 
ney could lupply the Finances in I7i6and 1717, as 
our Author alledges in the 205th page of his book. 

There is no expedient with refpeft to Money, whe- 
ther raifing or lowering its value, recoining or reform- 
ing it, but impedes the circulation of the Specie, ei* 
ther by caufmg it to be hoarded up, or clfe tranf^ 
ported into foreign countries. Now let us iiippofe the 
part hoarded up and tranfported to be to the part that 
remains and circulates in the Kingdom as i is to 3. 
Before die operation 4, according to the fumx>- 
lition, reprefented the whole mafi of Money that 
was in France: After the operation 3 has as much 
value as 4 had, in regard that it acquires ^ of 
its firft value at the expence of the eftates, arts 
. and manufactures of the Kingdom, which lofe all 
that value which Money gains. Thus what coft i ^ 
before the operation, coft only i after it : Money 
therefore gains ^, and all effedb fet to fale lofe as much. 
But as there are 100 times more efiefls in the King* 
dom than Money *, therefore eftates, arts and manu- 
faftures let to fale lofe 100 while Money gains i \ con- 
fcquently, what immenfe damage do we bring upon 
the State, by our frequent variations of Money ? The 
353 Millions 532 thouland Livres, levied upon the 
people for the profit of the King, by the different opera- 
tions praftifed upon our Money from the year 1716 to 
the ena of Augujt 1723 f, are not comparable to the 
lofles which they have caufed to the State, not only for 
the above-mention'd reajfons, but alio upon account of 
counterfeiting the new Coin in foreign Countries. 

• See before, chap. i. art. 6. p. 51. &feqtt. 
f The King*s declaration for levying the 50 d^ dated Jnm ?J 
1725. p. 2 and 3. 

But 



But all the effefb and property in the Kingdom are 
not to be fold at once, as we have fuppofed in exami- 
ning this proportion of i to loo : The lofs of the 
State only falls upon thofe that are fet to fale, and upon 
ipur commodities, arts and manufadhires, that are daily 
in the market, which changes this proportion. Thus 
when Money gains i in value, the publick may lofe 
30 or 40 *. This lofs is ftill prodigioufly great ; it 
infinitely forpaffes all the advantages which the King 
can ever reap from fuch ruinous operations. 

In order to fhew, in a manner lomewhat latisfadory 
to the reader, how burdenfom thofe operations are to 
the Nation, and to the King himfelf, notwithftanding 
the confiderable. profits which hisMajefty gains, or the 
fiipplieswhich he gets from them, let us reRcd: on 
what has happeii'd to the Cbins in France^ from the 
ecjift of DecmberiyiSy to thelaft of y«^ ^7^7- 

We, have feen above, that by the edid of December 
1 7 15, publifh'd the 27, new Lewidors are ordered to 
be coined of 30 to the Mark, fixed at 20 livres, and 
Crowns of 8 to the Mark, fixed at 5 Livres. 

The pieces coined in 1709, which now became the 
old Specie, were exaftly of tiie fame weight and 
ftandard with thofe coined by virtue of the edidt 
of December 17 15. Before its publication, the Lewi--^ 
dor went for 14 Livres, and the Crown for 3 Livres 
10 Sols : The new ones therefore pafled for 4- more •, 
confequendy, this was to raife them 4> ^^^ ^^ ^^^ them 
back to the 6me foot as they were before the eleven 
falls of the Coins in 1714 and 1715. 

By the 6th, 8di, and loth articles of this edift, the 
Lewidors of 1709 are to be rec^-yed 1^ ^^^ Mints, and 
in commerce, for 16 Livres ^ (VesA o^ ^^ ^^^ ^ 
Crowns for 4 Livres inftcar^^'^^ a l^w^^ ^^ Jv^ * 
they order them to be ref^ 0^ ^jv^l cowetted mto 
new Species, without ^^^^\^c^ a ^o'^^* to b^cut- 



• Sec above, art. 6. p. g^^ ^^ i^ ^tc^oiuotl 
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rent in the publick, upon the lame foot with the new 
Species : Thus thofe old ones were raifed 4 of their 
value. Notwidiftanding this rife of the old Specie, 
there ftill remained a difference between the one and 
the other of 25 /w cent. This difference cauied a con- 
fiderable lofe to the |>ublick, though it broi^ht fome 
profit to the King and the counterfeiters of the refor- 
mation. 

It has been already noticed, that in the acfiair of 
Money, it was one capital error to coin new Spt- 
des of the feme weight with the former ones, and 
that the refbnnation of the Coin was another, be- 
caufc foreigners never fail to recom our oH Species into 
new ones, and then return them upon us. This error 
we came to be fcnfible of, though too iato ; and yet re 
was not remedy*d. 

The King, by the arret of his Council At^t0 1. 
1 716, regifter*dthe 12th, fays, ** Whereas ht had 
?* been iitformed, that m fome places of the Kkigdom 
•* the old Species were picked up in a ckmdeftine way, 
" and bought at a himcr rate than they gave m tne 
^' Mints, which could be done with no other view, 
** but to reform them fraudulendy, or to tranljxirt 
" thiem out of the Kingdom, 6?f. orders the of- 
•* ficers of the Mints ox Fans, to r^Jair mto the 
** Pfovificcs of their jurifdiftbn, to take information of 
** fiich OS were guihy of falfecomage and refonhation 
" of the Species, and of buying mem up for export- 
'* ing or otherwife.** 

This was to be fuBy fenfible cff the diforder, but not 
to remove th^e aiufe of it. The King's declaration of 
the 2gth of the fame month of Jugt^ 1716, ** pro- 
" hibitcd the import <tf reformed ^cies into the 
** Kingdom, in order to ftop the counterfeit reforma- 
*^ tion which waspraftifed in foreign countries, and to 
" put ait end to the vaft tefs which it caufed to the 
" publick." 

Thefe prohibitions! by no means cured the evil j for 
thofe Species were imported as well ^ exported, not- 

with- 
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widiftanding the feme. Befide$, counterfeit-reformat 
tion was npt confined entirely to our foreign neigh- 
bours; it was likewife pradifed in ir^»f^, as we learn 
from the orders that were given for taking informa- 
tion of the fame abyfe f hrpugh die Provinces: By 
this rime the Specie that was recoined abroad, was all 
imported ; thus the prohibition was to no purpofe. 
It was alfo judged fufficient, in order to remedy the 
L diforder introduced into commerce by the^ gold Spe- 

cies falfely reformed, or which had been imported into 
the Kingdom, to enaft, as accordingly it was enafted 
by the edid of November 1716^ publifti^d the i8th, 
^ that all the Lewis new^coined or reformed fhould be 

^ coined over-again •> and that in the Mint of Paris only : 

^ But neither did this refolution remove the caufe.of the 

^ evil, fince that edift ftill allowed a difference of 25 

^ per cent, to fubfift between the Species reformed and 

not reformed. Accordingly the arret of council dated 
January i. I'ji']^ regifter*d February 7,. informs us, 
that the counterfeit reformation of the Specie continued more 
and more in foreign countries. 

None of all the means that had been ufed rerriedy'd 
the evil ; the fole and only remedy, was to quit the 
King^s profit^ by leffening or fuppreffing the too great 
^ difference that was between the value of the old and 

i that of the hew Species, either by raifing the value of 

^ thofe that remained to be reformed, or by finking that 

i of the reformed : Bat the confiderable fupplies that 

3? this immoderate difference yielded to the King, were 

too bewitching, efpecially in a neceflitous conjunfture^ 
i to let them be determined to part with it. It is not 

'^ confiderM, tliat a State fuffers a gr?at deal, either when 

";' this dilproportion fubfifts between ^^ Species exaftly 

i equal, or while the one is »^^(ie ^^S^^^^ ^^ ^^ 
'i other. ^^ 

3^ It was therefore this octK \*t dvffci^^Tice of ^5 

r percent, between the Specie w^\>a^^ 1 rttvi^tTtforcrfd, 

that occafionM all the zn/fck T^t ^ fn ^ ve vaft ^ofe of the 
:ver it was tfx^^ %^^ .<V ^ ^f iV^l^vng,^^ 
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of the falfe reformers. This being the cafe, we (haH 
know cxaftly the whole lofs fuftained by the Publick, 
ind confequently the profits of the King, and of the 
falfe reformers, arifing from thofe two alterations ot the 
Money, if we can find out thefe three things. 

Firji^ The diftcrence that was upon each alteration 
between the old Specie and the new. 

Secondfyy The liim that was coined and refbrmed 
upon each change or alteration, whether in bad or ifl 
good Money. 

Thirdly^ What was the profit which the King made 
by thofe means for a known and determined pedod 
t)f time ; for whatever the Publick has loft over and 
above, will be what was gained by the falfe rtfonnet\ 
whether in France^ or in foreign Countries. 

Cakulaticn of the loffes which the State Jujlains ufm ebaxj^s 
of the Coin. 

Now of thefe three Articles, the firfl is exaftly knowA 
to us : The lofs of the Publick is ^c^fer cent, upon all 
that vvas reformed and coined fince the edift m Decker 
lyiSi to the end of July 1717. This is jgranted : 
But as to the fecoiid, we arc not fully acquainted with 
it, but we hiuft fee to find it out •, and having it, we 
Will likewife have the third. 

In 1715 there rnight be in France 600 MiUtons of 
Specie, the Mark of coined Goid being dt 420 Livres, 
and that of Silver at 28 Livi'es : Of thefe 600 Mil- 
lions, there was at leaft reformed and coined, by \^- 
tne of the Edift of December 171 5, whether in Frahce 
prellewhe're, to the amount of 450 Millions, which, 
aft^r having got the new ftamp, made 642 Millions 
857 thoufand Livres and upwards, the Mdrkxif Lewi- 
dors being at 600 Livres, and that of Crowns at 40. 
Now, the difference between the old Specie and the 
New being 25 per cent, it is plain j that the Nation 
necetfarily Idft by this fingle operation the fourth part 
at leaft of this fom. 

Which 
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1. 

Which is -— - — r— 1 60,7 1 4,2 50 

By virtue of the editl of November "\ 
1716, there was coined in good and bad I 
Money ^ at leaft 1 50 Millions of Lewidors > 3 7,500,000 
cf new Specie^ whereof the fourth is the ( 
; fumof J 

Tins difference alcne therefore occa-\ ^ 
J fton'd to the Publick a lofs of ] 19^,2 14,25<> 

In rime of crying down the Specie in i7i4and 1715, 
the price of commodities ought to have fallen in propor- 
' tion to the Money, their meafijre j but on the contrary, 

• itroie, becaufe fear afting witha much ftronger impreffion 

than hope, the merchant chofe to keep up his goods, be- 
ing under apprehenfion of lofing upon Money more than 
he would gain by ielling them at a reaibnable rate ; or 
if he fold them, he raifai the price in proportion to the 
lo(s he might fiiftain by the fdl of the Coin, For the 
£imc reason, he who had any Money fought to con- 
1; vert it in€o nG^erchandize, which he kept with great 

J care. Others^ after their example, put the lame 

if ' naayitn in pradtice, and every thing became dear, be* 

< caufe there were more buyers than fellers. 

;: Afterwards the numerical value of Money was railed 

J 4- all at once ; commodities, which ought to have rifen 

4. too, rofe only •}■ ^^ "^^^ » ^^ ^^^7 ^d ^o^ ^^^ 
i in proportion to the Money, any more than the revc- 

i Hues : Of this, we may judge from thofe of the King ia 

ff' 1 71 5, which as. we have feen above *, were 1 1 5,389074 

I' Livres, Silver being at 28 livres the Mark, they con-» 

k tinued the fame in 17 16 and 171 7, though Silver had 

'f been railed to 4-0 livrcs the Mark ^ infpmuch that die 

? ICing^ who received in 1715 thefiimof 4»i^^»038 Marks 

I; of sSver at 28 Livres, receiv^ ]^ X716 and 1717 only 

i 2,«^4,726Marksat4oLivre^^ . ^^ef<»^^^^^)^%^°^» 

^ JDy diis life cf the Coin, i,2^^^^^^ksof SlvereacU 

j -Chap.*. A ' 
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year, and 4 more for the additional expences he wau 
obliged to lay out, fince commodities had rifefl 
that 4-. 

If the revenues had rifen ^ as well as Money, thofe 
of the Kbg, which in 17 15 were 115,389,074 li- 
vres, would have been in I7i6an4 1717, 164,841,534 
Livres : Now they were far from amounting to that 
fum, fince they had not rifen proportionally ^ whence 
it dcmonftrably follows, 

I. Tliat the ri^venues not having rifen as the Money 
did, the revenue in 1 716 and 17 17 was confcquently 
abated of what it had been in 17 15, and the quantity 
received was fe(s both in weight, Ibndard and real va- 
lue J fo that we imy fary, the King, and every proprie- 
tor of land-rents loft the whole difference. 

II. That the price of commodities and labour not 
having rifen in proportion to the Money, and yet being 
valued and meafured by that Money which had not in 
itfelf all the reality of the meafiire which it expreffcdy 
it followed that our foreign neighbours who carried 
away the goods of our growth, arts and manufedures, 
upon the toot that they were valued at in the Kingdom, 
did not really give us the full vahie of them ; and 
confequently all the difference was ib much clear loli 
to us. 

III. That v/hat gave 7 in 171 5, ought to have given 
10 in 1716 and 1717 : If it gives only 8, the diffe- 
rence 4, which is the 4- of lOi is the lofs which the 
Publick fuftained upon all the foreign trade of the 
Nation. 

Now we have feen above*, that our foreign trade 
amounted at leaft to 150 Millions per annum ; which 
made, for the 19 months that elapfed from the edift 
of December 171 5 to the end of July 17 17, the fum 
bf 237,500,000 Livres, whereof the fifth 1547,500,000 

* Art. 4. of this chapter, after the recapitulation. 

Livres, 
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livrcs, for our lofs with our foreign neighbour^ upon 
the trade we carried on with them 47>500,ooo 

Our hfs arifing from the differences be-^ 
tween the old and the new Species^ /j tfi> 198,2 14,250 
ijoe have found it above ^ 3 

therefore the Nation loji hy thofe two 1 
changes of the Money^ during the 9 >245^7i4,25o 
months aforefaid^ the fim of 3 

Now the whole amount of the Coin\ 
that was newftruck in the 28 JXUnts of • 
France, ^<7w the ediSl of December 1 7 1 5, 
to the laft of July 17 17, amounts only . 
to the fum (f 379 Millions 237 thou- 
fondLivres ; and the difference between 
the old and the new specie being 25 per J '94,-^9,250 
cent, it evidently follows that the King 
could only mqke profit by the fourth part of 
this fum^ amounting to 94,809,250 li- 
tjres •, for which he is bound for the ex- 
pence s of the coinage and refotmtition^ 
confeguently the State really loft ^ 150,905,000- 

This is what we fhall attempt to prove in another 
way, by this other gakulation. 

jinother Calculation' which profves the former^ 

The King telk us, in his declaration of June 5^ 
1725, for levying thtfiftitth^ p. 2. '^' The extraor- 
*' dinary fupplies from the different rifes of the Specie, 
*' yielded to him from 1716 to 1720. two hundred 
** thirty-three Millions eight hundred and ninety feven thou- 
" faftd Livresr. 

That is to fay, from thc^jt-A- 0? Deccin]!?2r 171 5» ^^ 
that oi September 1720, w^. V\ Xf^^^ ^^^^ ^^'^ ^ 
months, and the fum of V^^ ts/l^^^^ '^^^ tUovlfand 
473 Livres 13 Sols 8 li^ lO ^ /rf om^'^'^ ^^^ ^^^^'^ 
quently 7S MiUions ;^^^\y^5 f^^ 667 Uvres ^7 
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Sols 9 Deniers for the 19 months that pafled from ^ 

&SMcdid:ot December 1715^ to the end of Jufy 1717 

I. s. d. 

Thus — 78,071,667 17 9 

In the mean time the Na-^ ^ . ^ «t . ^ ^^ ^^ ^« 
$mloft |245.7H,250 oo oo 

Jn this cafe the Siate would 1 , /r^ < , ^ ^o , 
realfy have left 1167,642,582 2 3 

According to the firft caU \ ^ ^ ^^^ ^ ,^ ^^ ^^ 
(Ulation,tbc^ng^sirofitis, \ 94.809,250 00 00 

^^.^c.r%/./A.AWiV«| 78^071.667 00 00 

7;5.y««;./^*^/^/^'^^c/S//|, 72,880,917 00 00 

7/>ny^r./^.«.^«jfr.>/ 86,440,4581 00 00 

The whole national lofs 245,714,250 Livres, is 
therefore to the mean profit of the King 86,440,458 
Livres, as 2 -^^ is to i, that is to fay^ the Nation 
lofcs 285, when the King, by this means, gains 100 ; 
or, if you will, the people lofc 57, wheivJiis Majefty 
gains 20. 

Who would have believed that thofe lofles had- 
amounted to fo prodigious fums, if the moft (imple 
and eafieft of all calculations, did not prefent us here 
with an invincible demonftration of ic ? The Nation 
lofes 57, while the King gains only 20. Now, I de- 
mand whether, in order to procure his Majefly a fop- 
ply of 20 Millions, it is advifcable to make his fob- 
jedbs lofc S7'^ ^ And whether, in a State where the 
iiature of commerce and Nfoney is underftood, and 

* AdJ niQch morey if wf coofider that thofe hiTes affed the 
whole efieds and labour of the iCxfigdom, 10 the pxcportion deter- 
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where confciencc is made of obferving the rules of 
©cjuiiy, this dangerous expedient ought to be praftifcd ? 
Is it not better for King and people to have recourfe to 
any other means for railing the fupplies for which his 
Majefty may have occafion, rather than to this? In 
fine, U it not more advantageous for the fubjed to pay 
a tax of 1 00 Millions righdy divided, according to the 
.abilid^ of each, rather than to lofe 285 by a method 
£0 ruinous ? This is what I popofcd to Ihew in this 
Tvork. 

It is therefore plain, that by altering our Money, 
. we contribute ourfelves to our own undoing in favour of 
foreigners, who, as we have now feen, gain thereby 
a great deal rnore than the King •, for the hundred and 
^ty Millions nine bunded and five thoufaftd Uvres of the 
Jrfi calculafion ; or the 167,642,582 Livres of the fe- 
cond, by which fum the lols of the fubjefts exceeded 
the lupplies which the King got by that means, muft 
needs have turn'd only to the profit of the counterfeit 
reformers of die coin, either in France, or in foreign 
countries, Poffibly there may remain fomething in the 
hands of the Oijicers of our Mints, pardy for their 
r * ' Sees of reforming and coining, and pardy for the 
'^ "'waftes, the abatements of the weight and ftandard 

( which happen in their working the Coin ; but diis, 

^ though very confiderable, is not of fuch impor- 

tance. 
'"> Wc ought to blufli .for fl;ame, thus to labour our- 

; felves not only to deprive our trade of all the advan- 

i cages which the iituation of our Country, its fertility, 

^ and the induftry of our people give it above that of 

t our ndgMxxirs, but alfo to fmk ourfelves into thofe 

f immen& bffes which for the moft part mrn to the pro- 

i fit of our enemj^- Pur own intcreft then invites us to 

J ky afide for ever thofe ruinous refources, and to lay it 

I down to our^lves afi an inviolable rule no more to touch 

this ipieafure of our reciprocal exchanges than we do our 
> weights and other meafur^ 

QA 
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Among other nations the firft reafbn of State is com- 
merce : In France it is quite otho-wifc ; and yet *tis 
commerce that brings in plenty, that difpoies of the 
fuperfluous commodities, arts and manufafhires of the 
State, procures to us what we want, and enricfaes the 
publick equally with the individual. Confcqucndy the 
trader is a fubjeft who ought to be cherifhed by the State, 
he defervcs the eftcem and protection of the l<^flator, 
lince he labours inceflandy to make the State rich and 
powerfuU the Money- Jobbers on the contrary, by an 
oppofite courfe, labours to weaken the State. The intc-* 
rcfts of the publick will always be on the decaying hand, 
while thofc of ufurcrs, of parucular Money-Jobbers, and 
projedingpragmaticdpeoplearethrivingaiKl proljperous : 
The welfirc ot the State confequendy depends upon the 
luppreflion of thofc who enrich themfclves at a rime 
when things arc in diforder : This liippreffion is even 
the beft mark of a good government. It ought to pro- 
teft the labouring and induftrious fubjeds preferably to 
others, becaufe on them the riches of the State depend, 
and by their means it is made to flourifti. 

Money that ferves to mealurc every thing that enters 
into commerce among men, defervcs no left attenrioii 
than commerce itfelf. The Q)b was held (acred by 
the Romans 5 it was wrought in their temples at the 
expences of the State ; and the workmanfhip was ex- 
quifitely fine, to make it the more difficult to counter- 
feit the Coin. *Tis in like mahnei* confidered among 
ihofe of our neighbours who are moft attentive to their 
own interefts, who beft underftand the nature of trade 
and Money, and who have a ftrid r^ard to the rules 
of equity. Our government at; prefent feems to be in 
the fame temper of mind •f' j it has tnade no revolu- 
tions in our Coin for thefe ten years paft: In which 
it has done no fmall fervice to the State, and there- 
fprc cannot be too much commended, Jicaven grant 

• January I J 16. 

cvoy 
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every future Miniftry may lay it down as a rule to imi- 
tate the prefent, and the wifeft of our neighbours ; and 
may they ever remember, that all eftimation of Money 
diyve its juft value^ produces and maintains infupportabk 
damage upon the exchanged goods^ wherewith the Kingdom 
fupplies foreign markets. Then all the Specie and gold 
and filver hellion, which fhall enter into France in times 
. favourable to our commerce will not ferve merely to repair 
the immenfe loffes we foftain ; they will alfo be to us an 
additional lupply of plenty and riches, which will fet 
us at large, and at our eafe. 

The arret of the Council of State, April 10, 1717, 
ordains that the notes of the general Bank JhaU he received 
for current Money in all the payments of the King^s Duties^ 
and that all the Officers of the Finances fhall pay them upon 
fight. Here is the beginning of the Scheme and of the 
^nk-notes. Hitherto no royal efFefts had been taken 
by the King: 'Tis eafy to apprehend that this favour 
neceflarily encreafed the demand for the notes, and 
raifed the ftock of the Bank. We fliall not go far- 
ther, becaufe it would be no eafy matter to draw cer- 
tain Ught from the courfe of exchange in that time: 
For which reafon we pals it over, and relume our 
^calculation at the new coinage of the Specie, accords 
ing to the edidt oiAuguft 1723. 
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ARTICLE V. 

fFbifiin wi contimu to examm the egt&i^fim ^ffmnims 
cf ike Coin up$n ixchangefr^m the higiwi^ of Augpft 
1 723, to thegmrai reeoinage^ aeeowg if th oSS of 
January 1726. 

Staie of the Coin and of the e^cba^ge ai the i^intfif^ rf 
Auguft 1723. 

THE Coins which were current in France in the 
month ofjufy^ and at the beginning of yfugtffi 
1723, were Lewidors of 25 to the mark, and Crowns 
of 10 to the mark. 

The Lewidors, whkh had been reformed, nafi'd for 
44 Livres, Thefe lime Lewis not rcformea were re- 
ceived and paid in the Mints at the rate of 37 Livre^ 
16 Sok apiece; and with an 'eight in certificates of 
clearance, they were there received upon the foot of 
36 Livrcs each. 

The reformed Crowns paffed for 7 Uvres 10 Sols 
apiece ; the unreformed ones were taken at th^ Mints 
at the rate of 6 Livres 6 Sok, and with i of clearances 
they were taken at 6 Livres : Here then is one Specie 
with three different values, viz. 

1. s. 1. 

^^C Reformed at 44 00 that was iiool 3 

^< Not reformed at 37 16 9'*5c|J 

g (Ditto with 4. clearance 36 00 90^ 3 J. 

%C Reformed at 7 10 75^? 

^< Not reformed at 6 6 ^3^^ 

g ( Ditto 4. ckarance at 6 00 603 |, 

Here is a yet greater diforder than was under the 
reign of Philip le Bel: Three different values to one 
Coin, which is exadly the fame ; there were only two 
under Philip leBel : but the difproportion there was in- 
deed much greater than it is here, 

Upon 
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Upon that foot, he who carried 220 unreformed 
JLewidors to the Mint, which at the rate of 37 Livres 
16 Sols each, make 8316 Uvres, received 189 of the 
'^ iaine Lewis reformed, which at the rate of 44 Livres 
fi tach, malde alfo 8316 Livres. He therefore plainly 
i* loft 31 of them fince he brought 220, and had only 
189 in return^ Thi$ I06 which made up the King's 
profit, amounted to 14^ per cent. This diflPerence ftill 
P occafioned our unreformed Specie to be tranfpor ted into 
foreign countries. Accordingly a great many counter- 
feits were to be feen, and this was th» very thing that 
j'l determined the Council to put a ftop to that reformar 

\l tion by the cdift which we are going to fpeak of. 

' He who carried to the Mints 75 Crowns not rei- 

1 formed at the rate of 6 Livres 6 Sols, got in return for 

^ them 63 Crowns reformed at 7 Livres 10 Sols each; 

[ €onfequently he loft 12 of them. This lofs, which 

f conftituted the King's profit, amounted to 16 per cent. 

f' but upon Gold it was only i^ percent^ This dif- 
•^ ference, which ought to have been the feme in both, 

Ihews us the dilbroportion between thofc two metals i 
. accordingly we nnd it to be fo. The reformed Lewi- 

^* dors ought to have paffed for 45 Livres, and the mark 

f to have been 1 1 25 Livres, or elfe the Crowns reformed 

^ ou^t not to have been rated above 7 Livres 6 Sols 

8 Deniers each, and the mark at 73 Livres 6 Sols 8 
t Deniers, inftead of 75 Livres : This difproportion is a 

J dangerous error in the affiiir of Money. 

; The Crown of 10 to the mark not reformed being 

fixed at 6 Livres 6 Sols, the par of the Crown of Ex- 
change was at the beginning oi Auguji 1723 upon Hair 
\ bmd at 41 Vw gros of Bank-money ; and the exchange rv 

from 384 tx) 40^. This was 2-^^ and -jVir gJ'os below - 
par, or 5^^5-9 and -t4^ per cent, in our prejudice. 

The par of the fame Cro\^n ^^ exchange upon I>«- 
dm was 23^^©- P^noc fterlin and the exchange from 
22^ to 22^. This was ^J^^'ftd 4^ P^^^' ^^ -r^ ^^^ 
i-AV P^ ceni. againft us. % ^^ \% not fo much as upon 
^«Ztoik/,bewiieourunrci> W 4 specie NJ^inQtfo much 
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carried into England as into Holland. At that time the 
trade which we had with thoie two nations, was bur* 
denfom and chargeable to us: The Specie, however, 
was very high, and, as our Author would have it, fince 
the Mark of coined Silver reformed was rated at 75 
Livres, and at 63 livres not reformed. This fad is 
oppofite to the maxim which lie lays down in the 1 74th 
page of his book. 

. This is the ftate in which we were, when by the 
eXi&oi Augujl 1723, regifl:er*d and publiih'd the 2otfa, 
the reformation was order'd to ceafe, and new Lewi- 
dors to be coined of 37 4- to the Mu'k, which were 
fixed at 27 Livres each. This was 1012 Uvres 10 
Sols the Mark of coined Gold; and the coinage of 
Crowns of 10 to the Mark was ordered to be con- 
tinued ; but inftead of 7 Livres 10 Sols, they wert 
only to pafe for 6 Livres 18 Sols a-piece : This was 
69 Livres the Mark of corned Silver. But yet the 
8 th Article of thb edi£]t fixes the Mark of old Lewis 
at 997 Livres, and that of Crowns at 68 Livres. 

fthe lowering cf the reformed Species 8 per cent, and the 
raffing of the unreformed. 

By this edi£fc, the rate of the reformed Specie fe 
towered fronl iioo Livres the Mark to 1012 Livres 
lo Sols, and that of the unreformed is wfed from 945 
Livres to 997 Livres, which very near proportions 
thefe two values to one another. It is as if^ the re- 
formed Lewidor had been reduced from 44 to 40 Li- 
vres 10 Sols, and the Lewis not reformed raifed front 
37 llivres 16 Sols to 39 Livres 17 Sols 7^ Deniers. 

This expedient was abfolutely neceflkry for the good 
of commerce, and for preventing the tranfportation rf 
our old Species and gold and filver bullion into foreign 
countries ; for it leaves between the rate of our old 
Species and that of the new, only a difference of i -^ 
per cent, which is not fo confiderable as to be a motive 
to tranfport them out of the Kingdom, and therefore 
13 aa exceeding wife regulation. Had this method al* 

ways 
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^a^s been taken^ our Specie had not dilappeared, we 
ihouid have had it ftill among ourfelves, which would 
have been a very great advantage to the Nation. The 
cfFeft of this operation is a cafe, and perhaps the only 
one where lowering of one Specie and railing of the 
other are advantageous to us. 

After this cdid, the'par of the old and of the 
new Crown of exchange was, with, refpeft to Holland^ 
gy^^ Gros of Bank-Money, and the exchange va- 
ried all the reft of the year 1723 between 40 and 39 4. 
This was between 2 t-^V and 1^^^ above par, maJcing 
between 6 -^ and 4 -^ per cent, to our advantage. 

The par upon Lmdon was 2 1 44-^^ and the exchange, 
during the reft of that year, was between 23 and 224. 
pence SterUng, above par and confequendy to our ad- 
vantage between 8 :,V^ and 6-^^ per cent. 

This edift, by thus proportioning the values of thofe 
two Species near to one another, makes us regain, as 
we fee, not only all that we had loft in the exchartge 
before, both with England and Holland ; but it alfo re- 
flored us to that advantageous foot which we have 
now feen^ and that by lowering the numerical value of 
the reformed Specie 8 per cent, and raifing the unre- 
formed. The Mark of coined Silver was rated at 75 
livres, and now it amounts only to 6g ; that of the 
unreformed came only to .63 Livres, and now it has 
rifen to 68. This advantage therefore is owing to no- 
thing but to the bringing the value of thofe two Species 
5 near to one another, ^nd to the demand for our com- 

J modides, arts and manufadures among foreigners. 

r 

i ANNO 1724. . . 

I Throughout the month oi January^ and for the firft 

5 10 days of February xy 2^^ the exchange upon Holland 

was between 394 and 39-J.. This was i-^ and 2^4^ 

i Gros above par, and to g^r P^^ SxeV ^^ StW 

\ percent. 

i . ' The 
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1 h: e\:rhange upon Englsmd^ during the fimme fpaoe 
of v.t^ic, v:is between 22-J. and 224^. This was be- 
tween I ,W mwl i-rV^ p^^e Sterling above par, and to 
<xir proiic 7tVV and 6^ohP^ ^^^* 

Tbefecond Fall vf tbt Coin. 

Such ^w&s the adyantageaus fituatioti of exchange 
and canfGquentiy of our trade tndi thofe two Na- 
tioni ; when, by tte arret t>f council dated Fdruary 4^ 
r^ifter*d and pubUiHM the i idi, the Lewidor of 374 
to the Mark, was reduced from 27 10 24 livres, and 
the Crown of 10 to the Mark, tram 6 Livies tS Sols 
to 6 livnes 3 Sois ; which brought down the Gol^ 
X044, or vpVj^r ^^itf. and the SUvcr topper cM. 

After this fail, die par of die Crown of tacdbaxngs 
was upon H^limd^t^^ Bank Money, and upon Lefn" 

On the 15th of Sehmry tt^ eatdiange upM UxMatd 
was ait 441-, on tfoe t7th at 44f» on the 19^1 at 45, 
and the 24th at 44^; on die ift, loth and 25^1 ^ 
March^x. 45 ^ aisd tJse id): cf ihe tnondi at 44!- s that 
is to fay, aisovt par from Jt^jV to 3-^!^ whirfi made 
7t?j^^ and y^^h^per cenu to our pwfit. TMus dus a*^ 
vaata^ saftoad of ditnbiifhing by this lowering of 
the Specie, nsfe more than two ^^^^. 

On tte 15th of IPArmry t^ exchange upon Lionim 
was at 254^ the t9th at 254 and 26 ^ aid through the 
whole month cf Misrch at 254.. Ilhis Was t-,^ and 
2^^ pence Scerlmg abows f)ar, and i!0 our ad^iitage 
between 8-r\^ and 9-1^ ^r r^/. which advantage alfo 
role, notwithftandii^ this £dlmg of die Coin. 

By atitt talf couftca March 27. tegifter'd and ^>ttb- 
HflaM y^/4. fthefeme Ijewidor iWts reduced ifrom 24 
to 20 Livres^ that is, 16-3; per cent, and that fonc 

Grown 
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I Oowh from 6 Livits 3 Sols was reduced to 5 Livres ; 

J thatfe, tS^T^ per rent. 

I After this fall, the par of our Crown of exchange 

Upori ffvlland Was at 51-1VW Gtos Bank-^Money, and 

upoft Londs^ at 29^ pence Sttriing. 

The ejtchange With An^erdam Was from the 7th of 

jfyrii to the 20th of S-eptimdrer between 54^ and 53^; 
J that is to fay, between 2,^ and i-n^ Gros above par, 

and confcquentiy between /^44^ and 2^^^ per cent, to 

tout advantage. 

In that fame fpace of time the exchange upon Lon- 

dm was between 304 and 304. pence Sterling, this was 

between i^- and 1^ pehce above par, and to Our pfofit 

betwtoi .^-^V afid 4TrV5. per cent. 
^j IHhis fall rtialcfls us therefore lofe more than j^per cent, 

of advantage we had before the preceding one, both 

»m^B>hnd^A England. 

jj The fourth Fall of 20 per cent. 

! By another atfrt of council ^ated September 22. and 

publifhed the lame day, thofe fame Lewis were re- 
duced ffofn 4o to 16 Livres, and the Crown from 5 
to 4 Livres, which reduced the Mark of coined Gold 
to 600 Livres, and that of Silver to 40 Livres. 

Affi^ this fall, the par upon Holland was at 6j\^ Gros 
)ot Sank-Money, and upon England at ^^64^ pence 
"Sterling. 

And by t^ia, n^iftet'd and publifti'd the 26th 
t>f the fiiYi'e ifiohth of September^ a mandate was 
given for a new coinage of Crowns at the rate of lo^- 
to the Mark, and Confequently lighter in weight dian 
the former of 16 to the Mark. Thefe new CroVns 
of I of to the Matk, were however likewife fixed-^t 
4 Livres ; >vhich raifed the fate of coined Silver to \t. 
liVfes lo Sob the Mark 0^^ "^^^ ^^ unhappy dit 
proportion between the w\ ^ of old Crowns ot ib to 
the Mark, and that of tk^^ ^^ which were lo-j- to the 
Mark 5 in regard that J^^ ^^Adi^ pfled for 4 Livres, 
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the others were worth 4 livrcs 3 Sok a-piece ; fo that 
thole 3 Sols of profit could not chufe but caufe the old 
Crowns to be fought after and tranlported*. 

The par of thefe new Crowns of exchange upon 
Jmjiirdam was Si-^^^y and upon LmJon ss-rJz-^ Thus 
here are two pars, the one ot the old Crowns, and the 
other of the new ones : It is that of the old ones that 
we ihall trace. 

The lame day that this edift was piblifli'd, and four 
days after this fourth fall of our Coin, the exchange 
upon Amfterdam was at 674- or \. Tliis was lir^ 
Gros above par, or 4^^ per cent, to our advantage. 

The lame day, September 26. the exchange upon 
London was at 38 pence Sterling, this was i-^ pence 
above par, and i^-^ per cent, to our profit : Thus this 
advantage falls with the Specie. 

In O£lober the exchange upon Amfierdam was at GS^ \ 
this was two Gros above par, or 3 per cent, in our 
favour. 

Upon London^ throughout the lame month, it was 
at 37^; diis was i-^ pence Sterling above par, or 
3-5^»j. per cent, to our advantage. 

Here we fee that this advantage diminifiied from day 
to day, to which the rumours which were then fpread 
of an approaching fall contributed. 

Thefe rumours interrupted trade, and made com- 
modities rife ; whereas, on the contrary, they ought to 
have fallen with the Specie to fuch i degree, that the 
Court of Mint, hy their arret of Oftober 18, forini 
any furmifes or hifinuations of fatting the Coin under pdn 
of being fined in 1500 Uvres. 

In November the exchange upon yf/^iriiww was at 
65^ and 6^~ v this was from 4ih V^r^ Gros above 
par, or -rijV and -rV-o^ per cent, in our favour. 

Upon London it was from 37-J: to 374-, above par 
44 and 44. pence Sterling, or from i-^-^ to 2^^-^ per 
cent, to our profit. 
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And in December it was upon Holland from 64^ to 
64, that was 4* above par, making -rw/^ cent, for us, 
and 4 below the fame par, making i.^i^per cent, againlt 
us. 

Upon London it was in December from 374- to 37 
J pence, this was -^V and ^V pence above par, and from 

, ^T^V to i-^per cent, to our advantage. 

Before we have done with 1 724, let us remark that in 
; the falls of the Coin which happened this year, it was 

thought more eligible that the King fhould fuftain a lofe 
of 34 millions 828 thoufand 818 Livres, than that the 
lame lofs Ihould fell upon his fubjeos,. in whofe hands 
: thofe Species Ihould be, if in order to fave that lols to 

the King, the Miniftry had paid off his Debts. I am 

• at a lols to find out the motive which influenced the Mi- 
niftry to take thofe meafiires. 

The King in his declaration oijune^^ ^7'^59 for 
I levying the fiftieth, fays page 4. * That he is charg- 

* fed over and above the ordinary expences, with the 

* payment of what was refting of^he preceding years, 
^ * amounting to upwards of 40 ipillions, and with the 
^ * lols which his Exchequer fuflfered^from |he unavoid- 

* able neceflity of the frequent falling of Ihe Coins, 
^^ * which by the reduftion of the Specie had brought up- 
i' ' on him a real lols of tbirty-four millions, eight hundred^ 

* twenty-eight thoufand,. eight hundred and eighteen Livres \ 

* That his Majefty has fupported it with the more plea- 
T * fore, that it was impofliblewhoUy to efface the notion of 
! * imaginary riches, to reftore the affairs of the kingdom 

* * in general, and the fortune of particulars to a true and 
/ * fix'd fituation, and to procure to the fobjefh the fall 

* of the price of commodities and merchandife, but by 
^ * lowering the value of Money.* 

^ It would leem that they ought naturally to have be- 

gun by difcharging the remaining debts, in order to 
i ,lave that immenfe Tofs to the King : But from a reafon 
i of State which it does not become me to dive into, 
they chofe rather to lay it up^^j^ his Majefty than upon 

o bis 
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his fubjefts, on whom the Miniftry had raifed by die 
different rifes of the Coin, by the recoinages and other 
alteradons of Money, fince the banning of 1716 to 
the end of Jug$i/i 1 723, a profit of tbret hundred jifty^ 
three miUioms fiv^ hundred thirty-two tbaufand Lrures^ 
according to the fame declaradon, pages 2 and 3. 

We are not told what funds his Msyefly had in his 
Exchequer : I have been aflured by fcvttal perfons that 
there was an arret declaring what fums of Money the 
Kin^ had in his coffers at the death of the Regent: 
But It has never been in my power to find it out. For 
what remains, knowing the lols fuftained by thofe three 
falls and reduftions ot the Specie, the following calcu- 
lations will fliew us with jK^ifion, not only the fiim 
which the King had at the time of the firft^ fcGond, 
and third fall, but alfo the particular lofles enluing 
from each fell, viz. 

^ejJt.Fc^Wpon Gold io^l the loji at a ^ 10^-^ 
bruary 4. \Upon Silver iOtV^J fnedium is Ipercent, 

fUbeid, WfxmGold iS^^ltbelofsal a^ij4^ 
April 4 \UponSiher iS-i^Vj ntediumis iperceni. 

The 34 September 22 is — — 20 

By the tft^ 100 is reduced to S^^^^Jlnce the lofs is loJ^i? 
Bythezd, 89^V Ji^'^y, 17AV 

Bythe^dy ji^i^ gi.^ 20 

Jnd hy reducing to whole numiers we ftkJl hoot 
ioooo reduced to 8913 by the lofs of 1087 
8913 7145 1768 

7145 5H5 2000 

The whole tofs therefore is reprefMfd iy 4855 
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! iV%icb gives metb^fe proportions^ and the hfsfifiained upm 

each falk 

' ; 1; s. d. Falk 

J 4855-34.S2^.8i8: : 1087:07,^97,5^24 17 o I. 
: 4855:34,828,818: : 1768.^ 12,683,285 6 4 IL' 

I 4855 : 34,828,818 : : 2006 : 14,^47,607 16 6 III. 

I . . ■ ■ , ,. 

i The fum of the particular^ 

i)j[fes isequaltothe total hfsS^4^82SySij 19 10 
( which proves the calculations^ 

I i^'or the fraSlions negkSled '• ^ - 2 

I 

\ We Ihall find o6t the fums which he muft have had 

in cafh at the time of each fall, by the folution of thefe 
three other analogies, which are all of them here 
refolved. 

Ij>ffes upon eachfaUi What tvas in ca/bi 

f I. s. d. L f. d. 

, L 1087:10006: : 07,797,924 17 6 7Ij738»059 i ii 

II. .1768:08913: : 12,683,285 64 63,940,114 5 4 

III. 2000:07145: :i4i347>607 16 6 51,256,828 18 ± 
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7/ refults from tbefe cakula- ^ 
I iions that in order to have kftf 

I 34,828,818 Ijww«^«/iw/Jr> 71,738,039 I II 
I three f ails ^ he tmfli have bad iny. 
I cafh at the time of thefirft ) 

And have loft 7,7977924' 17 00 

The remainder is what he\ ^ 

muftbavehadatthefecond } t)3,940,ii4 4 " 

fFhich left ■ 12,683,285 6 4 

7J^ remainder is what he\ ^^ ^^/ro^o ,0 . 

mfft have had at the third J 5i>25M28 18 7 

?^^ ii?/} «/>(?» this was i4>347>6o7 16 6 

Therefore there muft have re^\ .6000221 2 i 

mained after the three faUs } 3^.909»?2i 2 

Tbelofsis 34,828,817 19 10 



^J^././^,V.j««//./^>/| 7^,738,039 I 



II 



An incontcftable proof that the calculation is juft. 

This equality is a proof of the juftnefs of thefe 
calculations, whence it follows that the King had in 
his coffers at the time of the firft fall a ium of 71 
millions, 738 thoufand, 39 Livres, and that after the 
falls were pafled, he had only remaining the fum of 36 
millions, 909 thoufand, 221 Livres. 

The effeils. of the falls df the Specie. 

Befides the lofi which the King foftains by thefe falls 
of the Coin, they deftroy induftry, they mife the price 
jf labour, fmk ti^c price of commodities, and accumu- 
late 



z^n fl)£ FIUANCES. - 2,13. 

late Debts ; which ruins traders and the greateft part of 
manufaftures: Whence enliies a fuJpenfion of com-, 
merce, which forces artifts from the Kingdom, and 
caufes a fenfible lols to the State, which our neighbours 
well know how to improve: They Ijave feized upon fe- 
yeral branches of trade, which never would have been 
in their power, had it not been for fuch circumftances. 



ANNO 1725. 

During this year the courfc of exchange wa? 
Upon Holland. Upon London. 

In January 
Jn February 
In March 
/» April 
/«Nfey 
In June 
In July 
iJi^ Auguft 
In September 
AOdtober 
In November 
In December 



64 g. to 64 g. 


37i to 37i 


es\: to 66^ 


27t to 37i 


65^ to 66i^ 


37i to 384. 


68 to 674 


39 to 384 


67^ to 68 


3H to 39 


67i- t« 68|. 


39 to 39ir 


68^ to 684- 


39t to 39t 


68 to Syi 


39 to 384 


67i to Byi 


384 to 384 


674 to 674- 


3H to 384 


67i to 67i 


384. to 384 


67i tfi 674 


g84 to 384 



This courfc of exchanges fhews us at one view, that 
in the month of January alone, it was below par with 
Holland^ Gros, or ItV©- P^ ^^*^' '^^ our prejudice ; and 
that through the reft of the year it exceeded the par 
from 4 to irj., i^, 2^ and 4-J. Gros. Which Ihews us, 
jhat notwithftanding thofe great falls of the Specie, 
we recovered the advantage of trade over that Na- 
tion from i-^ to i-^y 2^j 4^y and 6^ per 
cent. 

This lame courfe of exch^g^ ^^^ "^ ^^^5 ^hat 
throu^hoQt the whole ye^ j^ 'was advantageous to u? 

f 3 with 
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with England 4^, wVi i4t» 2-,^, and 2^ pcncc StcN. 
ling, which make ItV^, 3t*A, 5-i^> 6-^0^^ and 8. 

per ceM. 

ANNO 1726. 
The fifth FaU of 1 24- per cent. 

By arret of council, Vfomher 4. 1725. the Lewidor 
of 16 Livres is reduced to 14 Livres, and the Crowns 
of 10 and lof to the Mark, from 4 to 3 litrei 
10 Sols a-piece againft the firft of January of this 
year 1726. 

This fall raifed the par of the Crown of exchange 
upon Holland to 74^^ Gros Bank^Money, and upon 
London to 4ItVb- pclice Sterling. 

During the current month erf" January 1726, the 
exchange upon j^triam was between 72^: and 717*1 
this was ii^ and %4^ Gros below par, aiod between 
%4*i9 and i-r^per eent. in our prgudice. 

Upon London die exchange was between 42 and 40^ ; 
t|iis was -i*A above par, or -^-i-^ per fent. to our aavan- 
tage, and i-r-l-^ pence below par, or z^% to our dit 
advantage. 

The unvariabfcne6 of our C01M in the year 1725* 
had recovered an advantage to us with HoUand of i^ 
5md 64^ per cent. Here we are ynder a lofe of %4r^. 
and gVw » which makes a difference to our prejudice 
of 3.^ and 10^ per cent, whereof the difference, 
^t a medium, is 6^^ per cent. 

In like nwinner with England our advantage before 
was from 1-^ to 8 per cent. We are now at a difad- 
vantage with that Nation of 2-1^ per cent. The 
difference, in oiu- prejudice, is therefore from 4-1% 
%o iQ-^per cent, whereof (he mean difference is y-r^. 
percent. 

Thus wt may fay, that by this, fell, together with 
the report jkat was Aen fpread of a general reccrinagc, 
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and of a rife of the numerical value of thofe Species^ 
we Joft 6 ox T per cent. 

"The fixtb Fall of 14^ per cent. 

The lame arret oi December 4. 1725, reduces againft 
the firft of February 1726, that fame Lewidor from 
14 to 12 Livres, and the fame Crowns of 10 and loj- 
to the Mark, from 3 Livres 10 Sols, to 3 Livres. It 
fixes the Mark of fine Gold at 48 1 Livres i Sol i De- 
nier, and that of fine Silver at 33 Livres 6 Sols ; that 
of the old Crowns at 30 Livres 10 Sols 6 Deniers, 
which makes a fixth fall as to thofe Species : Its efFedts 
we /hall fee in the following article. We (hall clofe 
this by a recapitulation of the advantages and difad^ 
vantajges rf our trade, from the banning of Augufi 
1723, to the end of the prefent month of June 
1726*. 

This table ihews us firft, that before the edid of 
Augi0 1723, we were under a diladvantage with Hol- 
land of between 54^ SLnd-^per cent, and with Eng-^ 
land between 3-rJ-c. and i4i^ fer cent. This difad- 
vantage was owing to the too great dilproporrion there 
was between the rate of the old unreformed Species, 
and that of the fame Species reformed; but then we 
fee that fb ibon as this cdid h^ brought thofe numeri- 
cal values near to one another, by raifmg that of the 
unreformed, and k)wering that of the reformed and new 
ones : This operation, which was as wife as it was ne- 
cefiary, made us regain npt only all the difadvantages 
we had with thofe two Nations 5 but it alfo reftored to 
us an advantage of 6t^ and 4-,^ V^ ^^^« with HqU 
hmd^ and S-iVV and 6tVV f^ ^^^- with England 5 
which at once made a diflerencc to our advantage of 
5t^ and 12,.^ with Holland \ which difference, at a 
mcdnim, is S-jV^- per cent^ P%xA with England this dif- 
ference in our fevour w^^ ^tween if,^V and SAVj 

* Hei« the tiUe i3 tQ be inf. x Kfentd to p. 21 $. 

^ * 
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which, at a medium, was g-sVc- P^ ^^^- Thus we 
may fay, that this expedient was of more confcquencc 
to us than 8 or 9 ^ cent, upon all the trade which we 
had with thofe two Nations. 

This fad proves invincibly what then were, and 
what always will be, the irregular effefis of giving a 
different legal value to two Species that are cxadtly the 
fame, as well as the neceflity of fuch an expedient in a 
parallel cafe. 

From this recapitukrion we fee, in the month of 
January and the firft ten days of February 1724, our 
advantage with Holland was from $^^ to 5^5^^ 
cent, and Wii\i England from 7TAto 6-^per cent. 
This advantage, inftead of diminilhing by the crying 
down of the Coin in February 11, increafed more than 
2 per cent, with Holland^ fince, throughout the reft of F^^ 
bruaryj and the whole month of Marcbj our advantage 
with that State was between y^^ and y-^per cent. 
and with England this advantage increafed likewife 6om 
I to 2 per cent. 

In like manner, we fee by this table, that the falling 
the Coin April j^. made us lofe from 3 to 4 per cent. 
and upwards, of thb advantage with HoUand^ andlike^ 
wife between 3 and 5 per cent, with England^ fince, af- 
ter this fall, our advantage was only 4t5^ and 2-,^^ 
per cent, with Holland^ and between 5-rV^ and 4-,^ 
per cent, with England. » 

This fame table likewife fliews us, that the fourth 
fall of the Coin in September 22. 1^24, made us lofe 
by degrees the advantage we had with Holland ; info* 
much, that during the month of December 1724, and 
January 1725, we were at a diladvantage with that 
State i^^per cent. This fall did ndt bring us under 
any lofs with England % but it made our advantage fall 
more than 3 per cent, fince, in the month of December 
1724, itwasonlybetjveen i^^^xA 1^^ per cent, znd 
in the month of January this advantage rofe ag^n to 
^-r^i^ptr cent. 
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J During the eleven laft months of 1725, when our 

^ Money was fettled, our advantage rofe from i-^^ to 

,^ 8 per cent, with Englandy and with Holland from i-r^ 

to 6-^ per cent. 
^ But the fettled State of our Money, and the advan- 

"^ tages of our trade, were overthrown by advertifing a 

I fall of the fame Species, according to the arret of coun- 

y cil -dated 'December 4. 1725, againft the ^x^oi January 

1726 ; and ftill more, by the rumour that was Ipread 
at that time of a general recoinage of our Money, and 
^ of a rife of its numerical value: Thofe unhappy 

\ circumftances made us fall from that advantageous 

' fituation in which we were, into a difadvantage with 

[ HoUandoi between "i-rit-v ^^^ %-T^f^ ^^*^- and with 

England alfo 2^^ per cent, infomuch, that the bare 
report of a recoinage and raifing of the Specie, caufed 
a difference in our trade to our prejudice of 64 per cent^ 
with the one, and of "j^per cent, with the other. 

We fee, however, by this recapitulation, that from 
j4ugu/i 20. 1723, to the end of J^wak^ry 1726, during 
which time our Specie liiffered five great falls, they re- 
duced the Mark of coined Gold from iioo Livres to 
525 livres, which makes 4y-^ per cent, and likewifc 
the Mark of coined Silver from 75 to 35 Livres, 
which makes 464 per cent. Our advantage with HoU 
land^ at a medium, is there reprefented by 34^^, and 
alfo our difadvantage, at a medium, by 5-1^/ Thus 
our advantage with that Nation is to our difadvantage 
as 64^ is to I. 

And with England our advantage, at a medium^ 
during that time, is reprefented by 46-^^5-, and our 
difadvantage by 2 AV > thus our advantage is to our 
diiadvantage as 18-2^ is to i. 

Thefe are very plain proofs, that notwithftanding 
thofe high and frequent falls of the Coin, yet thofe 
two Nations took more from us than we took from 
them, and conlequently^iyrt tour commodities, arts and 
manufadurcs, fell in th^^. rpfx as the Specie did in its 
value. It is not theref tf^C in gpneral^ that if we 
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bwer mtr Cms /# /«/ ihem iipom the oUfo$ij Rre^mrs^ 
t^cialfy the D^tch, wbo are Mafiers of the trade rfBa- 
rope, and cenfequentfy of the cnarfo of exebat^e^ will 
hep them low^ in order to draw in war Specif to tUmfehes^ 
Here we fee a proof of thecontiary, even from expe« 
fience. 

This objcftion is none of our AuAor^s j but here 
we have obviated it by the by, aswell as this other one. 
Our Coins being loWy Foreigners come no longer to b$tf off 
our commodities^ and they remain fo macb cUar lofs to us^ 
It is plain, that this objection is alfo ill founded, fince 
we have feen, that notwithflanding five fucceflive falls 
of the Coin, forei^pners were fo rar from ceafing to 
take our commodities, that they even carried them dS 
in greater quantity than after a rife of the Specie : But 
luppofing for once, that the ia^ laid down in thefe two 
pbjedicms are generally true, let \i3 enquire to what it 
may be owing. 

Certain it is, that if after one ot more falls of our 
Coin, our foreign neighbour can have the fame quan- 
tity of our commodities for the fame we^t of Gcid 
»nd Silver that he gave formerly, the vent of them 
will fUll be the &mc. If, for example, our Lcwidors 
pf 24 Livres were reduced to 20 Ljvres, and for the 
iame Lewidor our foreign neighbour gets the &me 
quantity of commodities aa formerly, he will always 
buy equally \ but if after a fall he b made to pay 24 
JJvres for them as before, this, to be fure, is what he 
will not agree to ; and he is in the right. We lee 
therefore very plainly, that the remedy for this evil is 
in our own hands. A miflaken view of our own in^ 
terefl, is the only caufe to which it is owing ; it is 
but correaing this, and order will foon be efcJbliih'd 
^satfirft, 

Thefe fads are quite omx)fite to the objedions that 
are made v^tA falling c^ the Coin, and to the rea-^ 
fcns ^ven m favour of raifuig it : They even anfwer 
^m \n 9 way that appears to leavQ Uttk room for a 

reply 9^ 
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reply ; which I take to be a demonftration, that low 
Specie is not fo great an impedhnent to our trade as 
the high, fince it was in an advantageous fituation at 
the end of 1715, after eleven falk <rf the Coiq, which 
had reduced xbc Mark of our Silver from 40 to 28 
Livres* ; and through the whole year 1725, and 
January 1726, after five falls, which reduced the 
Mark of Silver from 75 to 35 livres. This advan- 
tage in both the one and the oAer period, continued la 
long as our Coins were in a fettled State. But this does 
not fay, that ^ling the Coin is in itfelf advantageous 
to us ; we have already laid above, art. 5. and we 
fliall repeat it here word for word, that fuch expedients 
deftroy induftry, raifc the price of labour, lowicr the 
price of merchandize, and accumulate debts, which 
ruins traders, and the greateft part of manufa£bure3} 
whence enlties a fii^nfion of tnule, which forces ar^ 
tifts out of the Kingdom, and c^ufes notable preiu- 
dice ID the Sts^te.-f Foreigniers know how to tz^t 
their advantage of this ; they have fejzed upon ieveral 
branches of trade, which they never would have had 
but for liich circumftances. Add to all this, that the 
King loft by the falls of the Coin in 1724, thirty^ 
four Millions eight hundred twentyreight tbaufand a btot^. 
4red and eighteen JUurest^ as we have feen above: Such 
are the happy confequences of railing the Coin ! 

* See above in this chapter, art. 4. and the recapitulation. 

f See what is faid above, chap. i. art. 6. and at the end of the 
$>urth article of this chapter. 

X According to his declaration of June 5. 1725^ for keying tho 
fiftieth^ p. 4. The |>aflage is qooted above. 
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ARTICLE VI. 

Wherein we continue to examine the influence of the varia- 
tions of the Coin upon exchange^ from tbefkft of Fe- 
bruary 1726, to the end of Ufejcar 1734. 

Eleven laft months of 1726. 

WE have feen before, at the end of the preceding 
article, that the fixth fall of the Coin, inti- 
nmted by the arret oi December 4. 1725, to be againft 
the firft of February following, reduces the Lewidor 
from 14 to 12 Livres, and the Crowns fix>m 3 Livres 
10 Sols, to 3 Livres. 

During the month of February 1726, and the fol- 
lowing months, die par upon An^erdam of the Crown 
of JO to the Mark, become the Crown of exchange, 
was 86tVi? Gros Bank-Money, and for that of loj- to 
the Mark, i^-^ Gros likewife of Bank-Money, 

The par upon Jjmdon of the Crown ci 10 to the 
Mark, was at 484 pence iSterling, and of the Crown 
of 104 to the Mark, it was 47 pence Sterling. But 
before we fpeak of the exchange, it is proper to lay 
ibmething of the edidt of 1726, regifter*d and pub* 
liflfd February 4. 

^e^erieral recoinage and firft rife of the old Specie. 

By the edid of January^ regifter'd and publiQi'd 
February 4. 1726. an order is given for a general rcr 
coinage of all our Money, and for coining new Lewi- 
dors of 22 carrats ftandard, at the rate of 30 to the 
Mark, with a licence for abating 15 grains per Mark 
in the weight, and of 12 44 of the fbindard *, accord- 
ing to the declaration of the 12th of February current, 
which Lewis were fixed at 20 Livres each. 

* Rtmede du p4ids fsT dtijitt. explJ^ined above. 

And 
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And of Crowns of 1 1 penny weight of ftandard, 
at the rate of 8-^ to the Mark, wkh an allowance for 
abating 36 grains per Mark in the weight, and of 3 
grains in the flandard, which Crowns were fixed at 
5 Livres a-piece. . 

The Mark of fine Gold being fixed at 536 Livres 
14 Sols 6 Deniers ; and that of fine Silver at 37 Livres 
I Sol 9 Deniers •, the Mark of old Lewidors' at 492 
Livres, and that of old Crowns at 34 Livres. 

The 7th article of this edift orders the Lewidors 
of 374. to the Mark^ and the Crowns of 10, and of 104 
to the Mark^ ftillto be current in commerce from thefirft of 
February, to the Iq/i ^ April 1726, the Lewis upon 
the foot of 12 Uvres^ and the Crowns for 3 Livres^ till 
there be enough of new Specie coined. 

1. s. d. 

^e Lewidor of ^y^to the Mark be-^ 
ing fixed at 11 Livres., the mark of^ 450 00 00 
coined Cold was confequently worth j 

The Crowns of 10 to the Mark being} 
at 3 Livres^ the Mark of coined Silver^ 30 00 00 
was worth S 

Therefore the proportion between coin- j, 
ed Gold and Silver at that time was 3 ^5 ^^ 

But the Crowns of io-|- to the Mark) 
being likewife valued at 3 Uvres ecLch^ 31 2 6 
the Mark of them made j 

The proportion between Gold and Silver according 
to the rate of thefe laft Crowns was only i444- 

The Mark of old Lewidors being fixed at 492 Li- 
vres, and that of old Crowns at 34 Lavres, the propor- 
tion between thefe two nietals is 14-1^9 ^^^ ^^ ^^ ^^ 
Gold is 94 per cent, that nf Silver is 1 34. ;p«^ cent, in the 
Crowns of 10 10 the J^ v and ()4}^ p^r cent, in thofe 
of 104. to the Mark. }^^ is with refpcfl: to the old 
Specie \ here is what w T^>a th« ^^^* 
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II. ^e Rife cf the tmmerical vdlae ef Gold and Sih&. 

I. s. A 

^e 30 Lewidors to the markj at 20J 
trores eachy make 600 Ltures for tbe^ 600 cx) od 
Mark of coined Gold 

The 8-rV Crowns rated at 5 Uvres toj 
the Marky make for the Mark ofcmM^ 41 10 . 00 
tiher 

According to thefc rates, the j^roportion betweeri 
the two mfetals wfts I4tt) ^^^ the me of the mitnerkd 
Value, was a third upward, or 334 ^ ^^*^- o" Gold 
and Silver, calculating from the firit rate 450 Livrcs 
the Mark of coined Gold, and 3I-J- Livres that of Silver, 
^ it IS by the 6th fall of the firft oi February: And if 
we calculate after the rife which we have been ipealdng 
of, from 492 Livres the !M^k of Gold^ and 34 livrcs 
that of Silver, the nunwical rife will only be 2144^ 
cent, on Gold, and 22tV P^ ^^^- <^ Silver. 

Here then we are in the fiune ftwse as wd were after 
the coinage of Crowns of lo-j- to the Mark, accordir^ 
to the dnctoi September 26, 1 724 5 for thcfe new Crowns 
of 8-rV to the Mark are not higher rated at 5 Livres diaa 
thole of lo-j- to the Mark were at 4 Livrcs, fince in ei- 
ther cafe the numcrrcal vsAic of the Mark of diofe 
Crowns i^ ftill 41 Livres io Soisi the Crown of ex- - 
change of 3 Livres is confequendy the fame; this being 
^owed, the par wifl aHb be rfie feme, viz. 62-1^ gros 
on Amfterdamy and SsAVpence fterling on Londonj 
fiut there was not yet new Specie in the publick i the 
old Crowns of 10 and of 104 to the ^^k pafled in 
comnwce for 3 Livrcs until the laft of Aprils according 
to the 7th a?rtid^ of this edi£k of Jmuary -, and thefe 
fame Crowns were taken in the Mints at 34 Livrcs the 
Mark : This was to tike the feme Crown of 10 to the 
Mark upon the foot of 3 Livre$ 8 Sols, and that of 

I0|' 
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iOt to fhe Mark at 3 livres 5 Sols 64. Denicrs. The 
new Species that were to be coined, were ftill lighter, 
fince their numerical value was higher ; thus this ope- 
tation produced the efFeft of a fecond rife of the Coin. 

Thefe different changes in our Species gave fuch a 
violent fhock to exchange, that people knew not how 
far it was proper to ri(k and engage m bufmels. They 
made foreigners dread new revolutions in the mea&re : 
Upon which they gave over at once to remit their Mo^ 
ney to France % they even fought to remove their trade 
and fortunes out of a country where Money, whofe le- 
gal value ought to be fix*d, is in continual flux and agi- 
tation. The French on the contrary fent their Money 
abroad : Foreigners remitted it to them by a more 
advantageous return, than if they had carried it to the 
Mint. . 

•Tis ealy to apprehend, that in fuch circumftanai 
people keep up their Money, trade languiflies, foreign- 
ers not knowing what to depend upon, ceafe for a time 
to take our commodities, arts and manufadhires, and 
France ftill continuing to take thofe of its foreign neigh- 
*bours, lofes the ballance of trade. For paying thofe 
imported commodities, Ihe finds no more letters of ex- 
change : In which cafe the tranfportation of our Money 
is unavoidable, and our old and good Species pafs over 
into foreign countries, which makes the exchange fall 
below par, and confequendy to the difadvantage of the 
nation. 

We have feen before at the beginning of this article, 
that the par of the Crown of 10 to the Mark, beccmic 
the Crown of exclvange of three Livres, is on Amflerdam 
Sfi-iVjr Gros Bank-Money, and that of the Crown of 
lol to the Mark, having the fanie value, b ^^4^- 

The par of the former of thofe Crowns on London is 
484. pence fterling, and that of the fecond 47 pence 
fterling. 

Now on the 7th of ^ - ^fj 17^6, feven days after 

the fall, and three day^ ^^^ ^^ve publication of the edift 

\^6'^ of 



\ 
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of January y the escchange upon Anftcrdam was at 7.1 
Gros, This was 15.^ Gros below thep:u' 86^^^, 
and i2-iV<r Gros below the par 83-,?^; which made 
i7-!^J<i p^ cent, to our diiad vantage in the firllcafc, 
and 1^1^-^-^ per cent, in thefecond. The diiadvantage 
at a medium between thefe is i6-^^per cent. 

On the I ith of February this exchange rofe again to 
804. and X i on the 23d it was at 79^ and ^ ; the lame 
day it fell back to 73-J-, whfin we drew upon jimjierdam 
at double ufance* : For the traders were fo nonplufe'd 
that there was no courfe related as to that place for 
fome days, no body daring to run any rifle. This ex- 
change was therefore on the (ame days, the nth and 
13th ofFeh-uary^ fiom 6-^ to 12-1^5. Gros below the 
par 66-rVi^ which made from 7-1^5. to 17^^ per cent. 
to our lols, whereof the mean lofe was 12^-^ per cent. 
and from3T-J^ to 7TVi7Gros below the par 83-i^of the 
Crown of loj- to the Mark, making 37WJ and 9-1^ 
per cent, againft us, whereof the lols at a medium is 
6^\^per cent. Our difadvantage at a medium during 
this month, is therefore from ^^^ to lO-^ per cent. 

On the 19th and 23d days of February the exchange 
upon London was from 43^ to 454 and 4. The lame 
23d day it fell to 414: This was 54^ 3 and 7 pence 
fterling below the par 484. of the Crown of 10 to the 
Mark, making iii^, 6^^^ zhd 14^^ per cent. 
againft us, whereof the lols at a rpedium is i o-^^per cent. 
and 3.J-, 14., and 5^ pence fterling below the par 47 of 
the Crowns of 10 J to the Mark, which made 7-^15^ 
2-ArV» and I i-rVo-/^^^^/. to our difadvantage, where- 
of the mean loi&yf^TiS 7-^4i^per cent, and our difadvan- 
tage at a medium through the courfe of this month is 
from 4tijV to iii-^per cent. 

The difference between the rate of the old Species 
and that of the new, which was 334 p^ cent, reckon- 
Vig upon the current value given to thofe old Species 
by the 7th article of this edift, or 22 per cent, if we take 

• That is, payable two months after datCr 

the 
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the rate at which they were received in the Mints accord- 
irig to the fame edift. This difference fets before us the 
lois fultained by the publick, or by any private perfon 
who carried his old Species to the Mint 5 there is no- 
thing furprifing, if in fuch a cafe every one ufcs the 
means which hif fhall judge proper to fave that lofi to 
himfelf, or at leaft a good part of it. 'Tis but too 
evident that neither penalties nor menaces can prevent 
it^ it even happens that foreigners who find their ac- 
count in it, as we have kitvi above^ point out to th^i 
fobjeft of France the expedients which he ought to take. 
The latter fends over to the other thofeold Species and 
gold and filver Bullion^ and the foreigner gives him a 
return in letters of exchange^ or in goods of a higher 
value than he would have got in France in new Specie 
by 8, 10, or 12 per cent. accor4ing as the exchange is 
more or lels favourable tQ the foreigner. 

To make this more intelligible, I fuppofe that Peter 
had 3750 Lewidors of 374- to the Mark, and that they 
were jUft weight: They weighed confequently lOd 
Marks, which at the rate of 492 Livres eacli, according 
to the 3d article of th^ edift oi January^ make 4920a 
Livres, which Peter will receive by carrying his 3750 
Lewidors to tjie Mint : This fum will be paid to him in 
2460 new Lewidors, which at 20 Livres each, make in 
like manner 49200 Livres; and fuppofing them to be 
alfo juft weight, at 30 to the Mark^ they weigh 82 
Marks; ^tis therefore plain that by the weight, Peter 
really lofeS 18 Marks on 100 ; the Mark of chefe new 
Lewidors being worth 600 Livres, that of the old ones 
finer by ^ per Mark ought to be worth more ; but 
iupppfing it at the fame rate, Peter will lofe 10800 Li- 
vres, which make 21-^^ per cent; that is near 22 per 
fent. 
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If Ttter tranfports his 3750 
Lewidors of 12/, making 
45000 Livres, the par of thofc 
old pieces being 86-,^^ Bank- 
Money, he will receive there 
a fum of 3 241 8^ florins Bank- 
Money, which returned upon 
Paris on the foot of the par 
hi new Specie, which was 624-, 
would have produced there, 
€2244 Livres. Feter would 
have received at the Mint only 
49200 Livres, the difference 
would have been 1 3044 Li- 
vres, which make z644^p^ 
cent, to the profit of Peter : 
But of this profit, which pro- 
perly fpeaking is not one, fince 
It is what Peter ought really to 
have had, the Foreigner has 
Ibme part ; for which reafon 
the return of the 3241 S^J: Flo- 
rins is made according to the 
courfe of exchange of jimfter-- 
dam upon Paris., which was 
on the 23d of February at 71, 
according to which Piter re- 
ceives at Paris 54792^Livres : 
This is 55924^ Livres more 
than he would have received 
at the Mint, or ii^^per 
cent. Thus the foreigner gains 
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* The Author works this example after the manner of a former 
calculation in page i ^o. The operation is performed by multiply- 
ing, in the firfl cafe, 1729 by 75, the produft 129675 he iinds 
equal to 4;):, and confequentJy ;c =332418!. And in the (econd 
cafe 3, 4 and C187 are multiplied into one another: And all the 
Qthef terms on Doch fides of the equations are cancelled. 
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lo^J^per cent, upon the fubjeft of France. This is a 
real lois to the State, and to th^ particular perfon : But 
is it not more eligible to lofe two Piftoles than to lofe 
four ? The two that are laved appear to be a profit, 
though they are not one. 

This faft therefore plainly fliews us, that by propo- 
fing to gain too much upon the recoining of our Mo- 
neyj or by other operations about it, we eflfeftually 
exclude Specie and gold or filver Bullion from entering 
into the Kingdom •, and the Iting^ whom we propofe 
to liipply by this means, deprives his fubjeds of a 
plenty of thofe metals. His Majefly deprives himfelf 
of his duty df fdgniorage, which being moderate, 
would yield him infinitely more than all thofe ruinous 
alterations of the Money, beeaufe a great deal more of 
it would enter into the Kingdom than there docs : This 
is a certain fad. 

In fiich a cafe as this, what courfe will the expert 
afid provident trader take, when he expeSb a Inip^ 
for example, in which there are, according to the 
iiippofition, 2000 Marks of Gold ? He examines what 
country in Europe gives mbft for this metal, and'thi- 
thcr he fends his fliip. Suppofe it is in Holland^ let us 
fee what will be the confequence. 

The Mark of fine Gold is always worth in Holland^ 
according to the laws of the State, 355 and ^^6 
Florins. Now, 2000 Marks of Gold, at 355 Florins 
each, are worth 710,000 Florins^ which remitted to 
PariSy on the foot of the par, 624. Gros for each of 
our Crowns of exchange of 3 jQvrcSj new Specie, 
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Livres 
1,363^200 



i.o73>450 



289,750 



imll produce there ajum of 

If this trader bad landed bis ftnp in* 
France, the 2000 Marks of Gold wouldi 
hffoe brought him 536 Lti/res 14 Sols 6 
Deniers eacb^ according to the ediif of 
January, which would have given bimy 

the difference therefore to the profit oft 
the trader is^ 3 

or 26^^% per cent, 

And if the return upon Paris is nmdej 
according to the courfe of exchange Ji^ the> i ,200,000 
trader will there receive y ^ 

In the Mint he would onh have re-l ^^^ ^ . 
ceived i ^»°73^50 

The difference to the profit of the trader f ^^yf, n-^s 
isftill } 120.550 

cr I i^^^per cent. 

Is not this difference of fuch confideration, as to ex- 
cite his attention ? Had there been only an odds of 
2 or 3 /w cent, between the price that metal ^ves in 
FrancCy and in neighbouring Nations, the trader 
would have carried his Bullion thither, and the King, 
at 3 per cent, would have got by it more than 40 
thouland Livres for his duty of feigniorage ; whereat 
in that other way his Majefty gets not one farthing of 
profit. 

This bait, as we fee, is powerful enough to exdte 
the covetous defires of our more difcerning neigh- 
bours, and to induce our own traders who underftand 
exchange, and who correfpond with the Dutch ^nd other 
foreigners, to fend over to them not only the old Spe- 
cie and gold and filver Bullion which they have in 
their hands, but alfo all thofc that they can draw toge- 
flier, in order to gain upon it this confiderable diffe- 
rence. 
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ttnce. If bur own trader does it not, the Jews and 
foreigners do it ; and this is yet worfe for the State. 

The government was very fenfible, that the export 
of our old Specie was inevitable, and that there was 
a neceflSty of facrificing one part of the profit that 
was made, by this new coinage, not only to fop- 
port the exchange, but alfo to make it rife again, in 
order to hinder the export of our old Specie. For 
this efFeft the Chevalier Bernard had Money remitted 
to him to be fent over into foreign countries, and to 
furnifti letters of exchange, at the King's expence, to 
all thofe who fhould demand them, but for as great 
films as poffible \ that is to fay, that he fhould not fur*, 
nifti letters upon Holland hat for 8, lo, 12, 15, 20, or 
30 thou&nd Florins, in order to make it more difficult 
to negociate them, and that none might be able to 
take them but they who had really need for Money in 
foreign countries ; tliereby excluding all thofe petty 
traders who might have taken thofe letters for fmaller 
fums, with a view to make profit by negociaring them * 
in the market. 

The Chevalier Bernard^ by the help of tliis Money^ 
hindered the exchange from falling below the par of '' 
62^ Bank-Money upon Amfterdamy in new Specie, and 
2 St upon London^ where it might have fallen, had it 
not been for this expedient. He kept it up during the 
months of March and Aprils at y^^^ 4> ^^^ t> 74 
and 754. He made it even rife again during the firfl 
25 days of May to j^^ and 4. This was from 1 2^^ 
to lo-rw Gros below the par 86-i^ of Crowns of 10 
to the Mark, or from i4-r5V to 124^ per rent, to 5ur 
Jofs. It was from g-^ to j-^ Gros below Z^-r^ 
the par of the Crowns of io|^ to the Mark, or from. 
I i^z^ to g-^per cent, agatnft us. And likewife be-* 
tween 2-1^-^ and 4^ Gros below the par of the fame 
oH Crowns, taken in the X/Jints at 34 Livres the Mark, 
which was 76^^ ^^^^CNXyf-^ney* confcquently this wasc 
l)etweep z-^% and AV t.^ /^^ '^ ^^^ prejudice. 
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Here are three dlffereat fars^ whereof the mean is 
82i4-s. Bank-Money, and three different diiadvantages, 
whereof the medium is from lO^f^ to 7-,^ fer 
ceni. which we may form our computation upoiL 

This exchange 734, 4., -J-, 74 and 754. and 75^: and^ 
Gros, was above the par 624^ of the new Crown-piece 
of exchange. But we have leen that it was bdow three 
pars of the old Species, which were (till circulating in 
commerce, and upon which the exchange was r^u-. 
lated : This is an invincible proof, that notwithfianding 
M. Bemard*s expedient they pa0ed into foreign coun- 
tries *, for the efteA of low exchange is to produce an 
export of the Specie ; thus we may fay, that this ex- 
pedient did not bring up the exchange to SZt^tt Bank-i 
Money, being the par at a medium ; nay, nor to the leaft 
76^y5-, and far leis make it rife again to 80^, where it 
was on February 11. Therefore all that he did hin- 
dered not the unlawful trader in Money to take advaiv^ 
tag? of the manlfed profit he found in tranfporting our 
old Specie and gold and iilver Bullion into forcigix 
countries. It only diminifli'd that profit, by keeping . 
up the exchange beyond what it would have naturatly 
been. 

Upon Lon^Jon the exchange on the 13 th of A4arcb 
was at 42^, the 3d and 9th of Jpril at 414, the i6th 
at 43. And from the i ft to the 24th of A% it was be-r 
tween 42-J^ and 43 . This was from 7 to 5-J. pence Sterling 
below the par 48 ^ of Crov^^ns of 10 to the Mark, or 
from 141^5- to ii-/7s%per cent, in our prejudice. It 
was from 5-J- to 4 pence Sterling below the par 47 of 
Crowns of 104. to the Mark, or from ii-iVy to StV^t 
fer cent, againft us ; and again i^ penny Sterling, or 
3 p:r' cent, below the par 43 of the fame old Crowns, 
wliich were taken in the Mint at the rate of 34 Livres 
iheMark. 

Here ar.'^ alfo 3 different pars, whereof the mean 
is 464^, and three different difadvantages, whereof the 
mean between the two extremes, is from 94- to 7 -r^f^ 
cent, which we may reckon upon. 

The 
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The expedient of the Chevalier Bernard was therefore 
infufficient, fince in effeft it fVill left a profit of upward^ 
of 6 per cent, to the unlawful traders in Money, in exT 
porting our old Specie and Bullion into Holland^ rather 
than carrying them to the Mint : Here is the proof of 
it. 

Peter*s 3750 Lewidors yield him there 3241 84. Flo- 
rins, as we have feen above, which returned upon Pa^ 
ris at the common courfe of this exchange, which is 
about 74^ 

Uvresy 

Peter will hceve for them -^ • 5^57 • 

He ^mld have received in the Mint only the \ 
fumof , 5 



4920a 



^erefgre be gains Jtil l - -^r" r 3 3 7 ^ 

Which make 6-^ per cent. This profit is ftill too 
confiderable not to induce the unlawful trader in Mo- 
ney to take this courfe : Thus the expedient of M. Ber^ 
nard was infufficient to prevent this diforder all together. 
In order to make it efFedtual the par of exchange ought 
to have been raifed to the par of thofe fame old Crowns 
which was 861^5^ ^^4^-^ and y64^\ In that cafe as 
there would have been no profit but rather lofs to he 
got by exporting our Specie and Bullion into foreign 
countries, they would have remained with ourfclves .^ 
But this expedient would perhaps have fwallowed up all 
the profit which his Majefly propofed to make by this 
general recoiiuge ; which fhews that it would have been 
better not to have done it, but to have had recourfe t6r 
fome other means for finding his Majefly the neceflary 
fupplies. 

The fafts which we have been fpeaking of, have no. 
noed of authorities : I ^^ Jiowever^ tempted to quote 
here the words of Bo^J^^^^ in the 9th ps^e of hia 
examinations upon ]Vl^ 7^ The Author of the Po^ 
btical EJfay upon Comm^X^'-^ him, fo that he cannot 
Ifffijfc hS authority. v**C-, ^^ ^ his words,: M the man-. 
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ners of debaftng the Coin are unjufi^ if they lend only » 
the Princess particular profit ^ or if they have not the pub- 
lick intereftfor their foundation^ or a very preffit^ ne^dffity^ 
when the State can hefupported by this remedy alone ^ which 
is never to be tried but in cafes of extremity j ami after 
all others have been ejfayedj becaufe they draw very dai^ 
gerous confequences after them •, and their ruinous effeSs 
are^ for^ the mofl part^ irreparable ; fuch as the exporta- 
tion and recoinage of the good Specie^ the advancing the 
prices of all things^ the impoverifhing of particular per- 
fmts^ the impairing of revenues which are payed in debafei 
Money J andfometimes the cefjation of trade. 

TTbe third rife of the Specie to one fifth. 

No Iboner had the new Specie fucceeded to the old, 
and put a ftop to its currency, than the difbrder 
brought about by the edift of January 1726. was fcn- 
fibly felt. And it was with a view to remedy it, that 
the numerical value of thofe Species was raifed a fifth, 
by the arret of council dated the 26th of M^ follow- 
ing, regifter'd and publifh'd the 27th, in which are 
thefe words. That by the change of circumflimceSy the nu- 
merical value of 4.1 Uvres 10. SolSj at which the Species 
were fixed by the faid ediify was not fufficient for circula- 
tion^ which occqfunfd a fi:arcity of Money equally preyudi- 
cial to all the King^s fubfells and to trade ; infomuch^ that 
in order to re-efiMiJh all things in their juji proportion^ it 
was neceffary to raife the Species that were current at pre- 
fent : and with regard to the old Species and gold andfiher 
Bullion^ whereas his Majefiy^ by means of this rife^ wiU be 
able to derive the fame fupplies as he had propofed from the 
JMint^ upon reducing his profit infa^oourof the pubUck^ even 
beyond the proportion of the rtfe^ he ordains^ that from 
the day of publijhing thefaid arrets the Lewidors coined by 
virtue of the ediSl of January lqll<i fhalt be current for 
24 Livres^ and the Crowns for 6 Livres ; the Mark tf 
old Lewidors being fixed at 6^j Livres 10 Sols^ that of 
old Crowns at 44 Livres ; the Mark of fine Gold tit 69$ 

Livres 
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lAvres 9 Sols 1 Denier^ and that of fine Silver at 4II 
Livres. 

This arret raifing the numerical value of the Spedc 
one fifth, takes down the Crown of exchange and its 
par one (ixth. 

Before this arret, the Crown of exchan^ was 4 of 
the Crown of i-^ to the Mark, it paflfed for 5 livres 
or 100 Sols. This arret makes it go for 6 Livres or 
1 20 Sols, or two Crowns of exchange : The Crown 
of exchange is therefore no more than the half of the 
Crown of 8^ to the Mark. It was 4 or ^%- of it in 
value, and now paflfes only for 5 : It has therefore loft 
4 of its value. 

In like manner the par of this Crown of exchange 
was 62^^ Gros upon Holland^ it will now be only 
Si-^ or 52 5 for it is alfo fallen one fixth, or iOt^'. 
The exchange muft needs have followed this proporr 
tion, if other caufes had not hinder'd it. However 
upon publilhing this arret, it fell at once on the 31ft of 
May from 75-I. to S9^ i that is' to fay, 164. Had it 
followed the proportion of the rife, it ought to have 
fallen only 124 : It fell 164- ; here we have there- 
fore already a real lofe to France of 34. Gros upon eacli, 
of our Crowns of exchange ; that is, 6^^ per cent. 

It is plain, that this lofs can be owing to nothing 
but the raifing of the Cbin ; thus it hurts our trade 
6t^ per cent. A prodigious effeft ! which, the more 
M. Bernard continued to furniih letters, the more did 
it defeat their fiiCGefs. 

Thus we fee the raifing the coin was too great aa. 
evil to be remedied by this expedient. 

It had been ftill much worfe, if this arret, upon rai- 
fing the new Specie . 20 p^ r^/, had not railed the 
old 30, and thereby brought the proportion of their 
value within 10 per cent, of one another t It fixes the. 
Mark of thofe old pi^gs at 44 Livres, which had 
only been at 34 ; but > does not raife them enough, 
for it ftill leaves bet^v^^ hci^ ^^^^ ^^> ^^^ that of the 
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new 49 Livrcs 1 6 Sols, a difference of ii-^percent^ 

which is ftill too confiderable not to oc(^on difbrder. 

At this rate of 44 Livrcs the Mark, the par of our 
Crown of exchange upon Holkmdh between 58^^ and 
59 Gros, and upon London 33AV pence Sterling. 

On the 31ft of May the exchange fell from 75-J: to 
59t. This was i Gros above par, or 44isf^T ceai. to 
our advantage. 

Upon London it was at 33-^ pence Sterling ; this was 
^J-^ pence above par, or -^^ per cent, in our fa- 
vour. From the ift to the 1 8th of June^ the exchange 
upon Amjlerdam fluftuated from 57-^- to 57 Gros ; this 
was between i^V ^^d i-^J^ Gros below the par 58-g^ 
Bank-Money, or 2^\%^per cent, ia our prejudice. 

On the 17 th of July the exchange upon London was 
at 33 pence Sterling ; this was^Vg- pence below the 
pai\ and 4i-^ p^ cent, againil us. 

Our difadvantage with Holland was greater than with 
England \ which (hews us, that our Specie was ftill 
tranfported into Holland^ and that becaufe there was 
ftill too great a diflference between its value and that 
of the new. The lame happened in 1 709, 1710, 1711, 
1 71 2, 1716, our Money being heavy before the edift 
of Auguft 1723 ; and now it happens at prefent, when 
our Monies are a great deal more defaafcd, or their va- 
lue more railed above ftandard and weight, thefe in- 
conveniences have therefore happened, both when the 
Spec^ has been lowered and when it has been raifed ; 
which proves to us, that there is no more reafon 
for favouring the D^iBtor by railing the Coki, than 
there is for favouring the Creditor by lowering it, 
fince both cafes are liable to the fanie inccwiveniences. 

In this fiti^tion, if Peter Ihould tranfport his 375a 
Lewidors into HoUand^ and their produft 32418^ Flo- 
rins be returned to him to Parisy at the courfe of ex-- 
change 57, he will receive upon them, in r:ufed Specie, 
68250 Livrcs J and in the Mints his 100 Marks of old 
Lewis would have brought him 637 Livres iqSoI^ 
ji-^picce^ which, wojald have given him a fum of 6375a 

Xiyres.. 
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ILrivres. He therefore ftill gains 4500 Livres, or 7 per 
<ent. without reckoning the rilks of tranlportation 
againft the laws, which nxay be eftimated at ^j^er cent. 
in favour of him who undertakes it. 

It is therefore to this difference between the old Coin 
and the new that we muft afcribe the fcarcity of Mo^ 
ney, and not at all to the infufEciency of the numeri- 
cal value of 41 Livres 10 Sols, at which the Species 
were fixed by the ediil of January^ as it is in the arret 
of May 26. 

The failure of circulation was owing to nothing but j 
to the prodigious lofs which perfi>ns fultained by carry- 
ing their old Species to the Mints ; and, as many Peo- 
ple chole rather to keep them up than fuffer that vafl: 
lols, this want oi truft marr*d circulation, and confe- 
quently trade. An unhappy cafe, which will always 
be the fatal confequence of thde revolutions of. 
JVfoney. 

Every expedient of raifing, or othcrwile debafing 
the Coin, is in itfelf unjuft 2 That which is in confe- 
quence of the arret of May 26, is to make the Lewi- 
dor of 30 to the Mark pafs for 24 Livres inftead of 
20. And the Crowns of S-^V to the Mark for 6 Li- 
vres inftead of 5 ; or, which is the fame thing, the 
piece of 5 Sols for 6 Sols ; that is to fay, the piece 
which paficd for 5 Sols before the Coin was raifed, 
pafles now for 6 Sols: So that the value of the Sol h 
conf^quently reduced to 4 of a Sol, or to loDeniers-, 
and iji fine, every Creditor muft content himfelf with 
five fixrhs of what is due to him, Here is the Debtor 
fuvour'd according to the maxim laid down by the Au-* 
thor of thQ Political Effay upon Commerce j in the 174th 
page : But befides the diforders which we have fecn. 
following from this expedient, is there ^ny equity 
here ? 

jHad one borrowed f^ p^ures of wine, confifting. 
of 120 pots apiece, aj^^j'^ t^ ^ a^rvet the meafiit^ had 
been reduced to 100 p^ ^ l^ *A/Ould have paid them by 
giving jen of thoie ij^ i^^ ^Le /^-^s the Creditor woidd 
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hove received 'tis true the feme number of meafures, 
but he foils a fixth mrt fhort of the fame quantity of 
wine, fince he would receive only 1000 pots inftead of 
1200, which he had lent; thus he receives only 4 of 
what was due to him. The cafe is the fame as to Mo- 
ney. *Tis not enough to receive the feme number of 
Livres or Sols, which are nothing but fo many im^^ 
nary names -, thefe Livres or Sols mull he exadly the 
feme, in order to have hack the fame quantity of Gold 
and Silver which was lent in weight and (fcandard, 
otherwife the Creditor lofes fo much of his means. 

Such however is the cflfeft of die arret for railing the 
Money which is now in queftion, and fuch will be the 
cffe6b of all thofe which have the fame end. And yet 
this expedient favours the Debtor, according to the 
maxim laid down by our Author in the i74tb page of 
hisbook. 

It has been fhewn above that it is contrary to the Law 
of nature and nations, and to the edifts of Philip k Bel^ 
rf Philip d& J^biSy of King John^ ^c. on which how- 
ever be founds his maxim. To convince his reader he 
refers him to Bouteroue^s treatife of Coins, that he may 
fee thofe edkfts there ; but Bouiermie fpeaks only of the 
Coins of our Kings of the firft race v his difijuifltions 
end with the year 751 : Tis true in his obfervations^ 
page 152, he Ipeaks of the edidts of Philip le Bely dated 
June 1 3 17, and of that of Philip de Valois of July 21, 
1343 r But he is there confidering only the tranfporta- 
tjon of Money which is not now in debate: Thus the 
Author might have fpared this quotation ; for there is 
nothing in Bouteroue to favour his maxim. He i^ even 
oppofite to it, as we have f^n above in this article. 

It will no doubt be granted, that every p-oprietor- of 
Lands, rents^ houfes, (sic. is in the cafe of the Credi- 
tor^ and that the Kinghimfelf isin thefamefituation. 
He is creditor to aH his fubjefts for his whole revenue;, 
thus he too will receive only the five fccths ? His inte- 
refts therefore become the fame with thofe of the prir 
Vate prfon. Nay,^ his Maicfty is, i^ a kfs favouxaHe^ 



wpcw im r 1 1^ /x i^ \^ iz- o. '^yf 

itafe^ in regfird that he lays out expcnces in foreign 
- countries, which he can only clear by Vveight and 

^ ftandard ; and as his incomes are lefs than they were 

8 before raifing the coin, he certsdnly lofes thereby at the 

! long run a great deal more than he can ever gam, as 

hath been proved before in Chapter I. article 7, firft* 
I fecond and third Application : And again, Chap, III. 

article 4. to the end of the article. 
: *Tis true the King as Well as the private man may 

: jpay thofe whom he owes in France upon the foot of thfc 

3 advanced rate of the Coin, and thereby fatisfy obligation* 

{ contrafted upon the publick faith ; but as for future en^ 

! gagements, regard will be had to the value of Money : 

I commodities will rife in their price, tho* perhaps not at 

% firfl: in proportion to Money : Thus the advantage to 

be reap'd from fo extraordinary a maxim, appears toui 
i infinitely below the damage which his Majefty himfelf 

and the trade of the Kingdom fuffer thereby. Thomas 
I JMufti an Englih Author y fays in his Treatife of Commerce^ 

\ Chap. VIII. p. 89. *That if we change the rate of our 

Monies the price of our lands and goods muft alfo rife or 
1 fall in proportion : And though at the beginning we may not 

\ be fenfible of the barm which it does us j yet thefequel makes 

us fee it but too well to our expence. 

*Tis certain that the raifing of our Coins in confc- 
quencc of the arret of May 26, 1726, did very confi- 
derable mifchief to our trade. The arret of the Council 
of State in June 15, following, grants that it made Mo- 
ney be hoarded up, and trade decay. In order to give 
fiew life to it by a, more plentiful circulation of Specie^ there 
feem^ano method morefuitabk toaccomplifh ity than to bring 
the rate of the Specie^ cried down^ near to the fix'd value 
of the newy by quitting the moji conjiderahle part of the pro- 
jit of coinage. Thefe are the terms of this arret, where- 
by the rate of fine Gold is fixed at 740 Livres 9 Sols 
I Denier.; and that of (j^ gUver at 51 Livres 3 Sols 



3-JDeniers -, that of the rvj ^ ^vvis at 678 Livres 1 5 Sols, 



and tlut of the old Cix>^^^ ^ \() Uvres 1 8 Sols. This 
^^ was regifter'd an J^(^ ^Jilhed 7«»^ i^> ^7^^:. 
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Before this arret, the diflfercnce between the old 2^ 
the new Species was 14^ per cent, as to the proportion of 
old Gold to new, and i^^^per cent, between the old 
Silver and the new. This arret in ef&dt brings the old 
near to that of the new, fince it leaves between them 
only a difference of 6.^ per cent, between the old Gold 
and the new, and oi *j per cent, between the old Silver 
and the new. 

By fixing the mark of the old Crowns at 46 Livres 
18 3ols> It reduces the par of exchange to 55-r^ Gros 
Bank-Money upon Holland^ and 3ii^Vpcnce fterling 
upon London. 

This arret leaves to peHbns who might Hill have old 
Specie and Bullion, only a profit of t^c^ per cent, upon 
tranfporting them to HoUamy inftead of carrying them 
to the Mints. This profit is not fufficient to make 
people run the risks of tranfportadon : But this arret 
coming too late did not bring back the Specie that had 
been already carried abroad, and which will always in^ 
Mibly be exported, every time that too great a dif» 
proportion is left between the rate of tl\e old Spede and 
that of the new. 

Our commerce was in very great need of this expe- 
dient; for in 1726 it was in a deplorable State; nor 
was it recovered at the beginning of 17^7, if we will 
believe the memorial printed by a certain perfon in 1 73 j 
for his own juftification ♦. Here are his words. Mih 
ney was no longer in circulation^ credit was ruined^ letters 
ef exchange y and bills from the heft traders fell 5 per cent. 
inthe market: P eopk of bufinefs in the greateji credit coidd get 
no Money to borrow under 1 5 per cent, ^he Ufurer exaSed 
2 per cent, a month upon good fecurities ; the fhares of the 
India Company fold only for 670 Livres^ and the contracts 
upon the city fell 80 per cent. The want of credit which 
prevailed at that time^ proceeded alfo from the bankri^tcies 
which happened both in France and in foreign countries y 

♦ Davezies. 

and 
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(tmd this want of credit impaired the values of real andper^ 
final ejiates^ drained the ufkal refpurces^ cramped trade^ di- 
mini/hed confumptiony and confequentfy the whole revenues if 
the State. 

Thefe are fafts whereof none are ignorant, and whofe 
caufes are only to be refolved into the changes of the 
Coin, and the great difference that was left at firft 
between the value of the old and that of the new Spe- 
cie, becaufe that difference of value which made the Ids 
of the publick, occafioned the exportation of thofe old 
Species, which cramped circulation to fach a degree 
that Money being generally kq^t up, trade fonk confi- 
derably. Whoever doubts of thefe fafts will find the 
proof thereof in the arret oijme 15, already quoted : 
There he will fee that all the mifchief arofe fi-om this 
difference of value.' This arret was to remedy die evil; 
but this remedy came too late, the mifchief was already 
done ; and when truft is once loft, 'tis not eafily re* 
covered. 

After liich woful experience, I would alk whether 
thefe rifes or debafements of Money are fo advantageous 
to us as fome people think, and whether on the con*- 
trary it does not follow from what is reprefented above, 
and from the efFefts which the rifes and falls of Specie 
produce upon our trade, that of all the poffiblq debafe- 
ments of our Coin the railing of it is the moft dangerous. 
To be convinced of this fadl, fee what Le Blanc fays in 
his Prolegomena^ Chap. IV. p^es 26 and 27. He 
fliews plainly how prejudicial thofe debafements pf Coin 
are to a Spate, the faft which he fpeaks of happened 
under the reign of Philip le Bel. 

On the fame day, June 18, 1726, the exchange 
between Paris and Jmfterdam was at 57 Gros : 
This was i^^ bdow par, or Z-t4f,per cent, in our 
prejudice. 

That upon London w^s ^t 33 pence Sterling, this 
was ^VT below par, or 6 %^ f^ ^^^- ^^ ^^'' P^9^" 
dice. V^ 

Through*- 
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Throughout the rdl of the months and circn of 
the whole year^ the exchange upon Holland fluchiated 
betsireen 59 and 58 4* t> t) 4^ ^^ tv ^^^ 5^ ^>^ ' 
this was between 3-,^^ and 2-1^5^ Gros above the par 
•55tw Gros Bank-Money, or between 64^ and 4^^^^ 
per cent, to the advantage of our trade. 

Upon LundoHy the exchange at the fame time, was 
from 334- to 33 pence Sterling $ this was above the par 
Si^^iroxm-^ to It?/^ pence, nuking j^^^ and 
^.^per cent, in our favour. 

In new Specie the par upon Holland was 5 i-^i^ Gros 
Bank-Money ; coniequently the exchangp was between 
^Tinr and 7Vc^ Gros above par, or i^^ and 1 1-^% 
per cent, to our advantage. 

Upon Lsmdon the par in new Specie is 29-^j^ pence 
Sterling; the exchange was therefore above it from 
4-AV to 3-^^y pcncey which made 14-1^ and 12-J^ 
per cent, to our profit. 

Thefe things (hew us the excellent effeft which this 
arret of June 15 produced, by proportioning the value 
of the old Specie near to that of the n^w. It made us 
recover the lois which we fufiain'd of between 2-j^ 
and i-r^per cent, with HoUandy and alio -^percent. 
with England^ and a large advantage befides as we fee 
with thofe two nations, which advantage is with HoU 
land in old Specie from 64^ to 4-iVir P^ c^^- and 
with England from 7-rV?r to s-^ per cent, which con- 
iequently makes a difference in our favour of between 
94. and; 84. per cent, with Holland^ and between 8-j^ 
and 6^V6- P^ ^^^- with England: This difference is 
much more conliderable in new Specie. 

This vaft advantage which the courfe of exchange 
lets before us will no doubt furprife the Author of the 
Political EJfay upon Commerce^ and I make no queflion 
but he will even alledge that this effedt fortifies his 
fcheme, and that we are labouring for him, becaufche 
will afcribe it to tlie raifing of the Specie^ whofe nume- 
rical values are in effedt too high, fince the Mark of the 
oW is at 46 Livres 18 Sols, and that of the new at 4^ 

Livresi 
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Ldyres 16 Sols ; but the anfWcr I would make to him^ 
and which I am even able to provei is, that that advan- 
tage is owing to nothing but the bringing the rate of 
the old Specie near to that of the new^ in confequenc^ 
of the arret of June 15, and to the confident periiiafion 
people had that for a long time> there would be no 
changes in our Coin : Ifhe doubts of this trudi, let him 
take the trouble to review what has been faid above in a 
parallel circumftance at the rime of the IGng^s declara- 
tion of OSiober 24, 1 7 1 1 , which as well as that arret of 
June 15, raifing the value of the old pieces from 32 
Livres 10 Sols it wais at, to 37 Livres 8 Sols the Mark^ 
to bring it near to that of the new Specie, which wa^at 
40 Livres^ ' put us at once upon an advantage with 
Holland of ^4^ and. 2J^per centi Before this decla- 
ration however we were under a diCidvantage with that 
nation from 3-AV to 10 per cent, thus the difference 
wis in our favour from 64^ to 1 244^ per cent. That 
declaration likewife put us upon an advantage of more 
than 7 per cent, with England^ and near 16 per cent, m 
new Specie. 

The old Specie however was at that time 2644 p^ 
centk lower rated or Weightier than the old Specie at pre- 
ftntj and the new Specie of that time was likewife 
weightier by igi^per cent, than the new Specie at pre- 
fent The difference which that declaration left between 
the old pieces rated at 37 Livres 8. Sols, and that of 
the new ones rated at 40, was 52 $ols* And that which 
is left by that arret, yune ig^ between the value of the 
' eld ones of 46 livres 18 Sols, and that of the new of 

' 49 Livres 1 6 Sols, is 58 Sols : There is therefore only 

6 Sols per Mark of difference between them. Whence 
*" *t4S natural to conclude^ that if from a Specie that was 

lowered we have had experience of an advantage ftill 
f greater than we perceive at this day from a Specie that 

^ 13 railed more than 20 per ^^f^ this advantageous effe£t 

^ cannot be juftly attributed the raifing of the Specie. 

^ The effed would have L ^^ the fame had the new 

i- pieces, been lowered, in c^x^C^^o bt\ng their ra^tc near tci 
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tliat of the oM •, of this we have feen a {Mtx)f in oai* re^ 
fleftions upon the cdift oi Ai^i^ 1723: Whence it 
follows, that whether the Species be raifed, or whether 
they be lowered^ our trade (till recovers ib loon as thef 
difproportion is taken away between them and their 2X* 
tferatioas ; which ftill demonstrates that there is no more 
f<ealbn for raifing the numerical value of Money than ioic 
lowering k, that is, for favouring the Dd>eor more than 
the CnSitor. 

ANNO 1727. 

tXirlAg the firft 6 months of 1727 the estdunge 
upon Holland was always between 584^ \ and 4 ^^^ 
57^ Gros i this was from 3t4^ to 2t^ Gros above 
the jxlr of the old Sf)ecie -, or from s^^ to 4,2^ 
per cent, to our advantage : And in hiw Specie it was 
from firVir to 5tW Gros above par, or from 124^ 
to I i.T^g^g. per cent, ki our favour. 

Upon Lonjkn die exdiange was conftandy from 33^; 
to 3 3|- pence Sterling 5 this was 2-i4t7 and 2-i^V pence' 
above the par 3 t-r^ of old Specie, or from 6-rVW to 
^iViT P^ ^^' for us, and ftx>m 3^^ «> 4 pence abdvie 
the par 29-iVv in new Specie^ or from 13^ to 134 
jper cent, to dur advantage. 

During the 6 laft months the exchange upon HoUatd 
fludhmted between 57^ and 56^ Gros •, this was from 
2>At7 to ItVv Gros above the par 55^*77 of old Specie, 
Qr from 4-rVir to i^^ per cent, in our favour. And ia 
new Specie it was from f-iV^r to 5 Gros above the par 
5 i-iVer Bank-Money, ' or from' i i^^V ^ 9^f^ ^^* 
to our advantage. 

Upon London it was ftill from 33|f to 33:Jr, ias in the 
fix firft months of this yteff. \Fhus the advantage i^ 
cxaftly the fame *. 

From the i5th of June i y^Bf to the end of the 
year 1734, our Monies have been f«ed anduiiiformr 

^ icc'tke ibitc of rilor co«r& of exc%aiiis« froating page 242. 
- - During^ 
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kfering this ^^hdlc perkxl of time the exchange, and 
coniequendy the trade which iwe have carried on wirit 
Holland and England has always been advantageous to us; 
An evident proof that fo fixM>as our Monies become, 
iiniform and fettfed^ our trade regains the fiiperiorii!y 
over that of our neighbours; From the ftgte of the 
tourfe of exchange which we have now traced for eight 
years and an hal^ we fee that fromy«»« 15, 1726, to 
the end erf" the year 1 734^ tlie ecchange for each of thofi: 
years taken at a medium, is upon Holland -^6.^ Gros : s 
This is 4t?^ Gfos above the par 5X1^ Gro5 Bank^i 
Money, making %.-^^ptr cenK to our profjt. And 
Upon L$ndi9n this acehange at a medium i$ 3^t^ pence 
fterRng; This is St^ns-P^ce above the par 29^/^ or 
f 1^^ ^ f«i^. in our fiivour. 

We haye already feid, and w;? ref)eat k oince morej; 
that ^tis not the high valuation- of our Money that dcta- 
fions this cohtirtuaJ advantg^e ; for the fame advantage 
hap^ncd in theytars 1711 and ^712, the ntne firft 
ixjonths of 1713, and again in the month oiOSfoher 
iji5\ fo feonas the eleven falls which happ^ed tcil 
bur Coin in 1714 and 1^715 ^^rere pafied, the lafl: which 
was executed the BrA of September ifigi reduced the 
Mark of ccfined Silver wtS livres : This was a weighty 
Ccmj and very wc%hty too in contparifon rfoiir pre- 
fent Coin, whereof the Mark comes to 49 Livres i5 
Sc3fe; and yet our advantage in trade would have conti- 
nued in I7i5> with that fenie hc^vy Wfoney; as it con-, 
times here with die H^t JVf oneyj if the €dj(^ . of He^ 
f:ember ijisi had not difordered aijd interru^ed it by i 
cdnage of new Specie^ and by a reformation of olii 
pieces, which raifed the Mark to 46 Livres,- whert 
It had bcett only at 28, This rife of its numerical 
iraiue, leaving between the rate of the uxjreformed, re- 
formed,* tod the newi a dJflference of 234. per cenf: 
jfiade us lafe hot only ^ (he advants^ we teid upoh 
thofe two .natk)n5 5 but W J^0 threw us back intd a con- 
fidcrabtediladvantagej J l'cH continued fo long as thfiar. 
mftreneefobfifted betu TP* Jm rate of the one and tiic 
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other, and while ic induced perlbns eidier to hoard up 
thofe pieces which were lowed rated, or to tranfport 
them into Holland, 

There is no doubt but the lame diiadvants^ would 

Jiappen to us at this day from our over-rated and light 

Money, if the King would make an edid to the fiime 

purpofe with that of December 1 7 1 5 : Thus the ddiafe- 

moit or the high numerical value of our prefent Money 

by no ineans contributes to the advantage which we have 

enjoyed fince June iS^ 17264 This advantage is only 

owing to the near proportion there is between the value 

of the old Coin and tluit of the new, and to the fettled 

ilate of our Money fince that timej and as there are 

none of our neighbours but take a great deal more of 

our commodities, arts, and manufactures than we take 

of theirs, 'ti? certam that whenever Money, which is 

die meaiure of our reciprocally exchanged goods, fhall 

appear fixed and fteady to traders, be it hi^ or be it 

low, our trade will alw^s gam the fuperiority over that 

of our nei^bours. liie only reaibn therefore why 

.our neighbours get the better of us in trade, is, that we 

know not how to improve our own advantages, and 

make them turn to the beft account Money being 

the meaiure which regulates the value of exchanged 

goods, oi^t never to be altered any more than other 

meafures.v 

In order to convince us of the advantage which we 
reap fi*om the invariableiieis and uniformity of our Coin, 
let us for argument fake take the mean advantage be- 
tween %4^per cent, with Holland^ and ii^^per ceni. 
with England^ which is lo^^p^ cent, and fuppofe 
France carries on every year a foreign trade to the toIuc 
of 150 millions of livres, (according to the Abbe of 
St. Peter in die place cited above, art. 4. of this Chap- 
ter), our annual profits arifmg from this trade will be 
1 5 millions of Livres, and for the aforelaid eight years 
and a. half 127,500,000 livres which the nadon gains 
from the ftabUity of our Coin. If the King had made 
-isn? or two changes in it,. France would perhaps have 

toft 
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loft as much and poffibly more; which would make a 
difference to the nation of 255 millions, if not more. 
The queftion then is, whether the one or two changes 
which the King might have made in this meafure, could 
have procured him an advantage of fuch confideration, 
as to be a proper motive to his ufmg an expedient fo 
prqudicial to his fubjefts. 

If the trade which France carries on with her neigh- 
bours exceeds 150 rniX^om per annumy her profit will 
alfo exceed 1 5 millions 5 and if this trade is lefe, the pro- 
fit will be fo too : But whether it be higher or lower, 
this makes nothing againft what we alledge, fince 'ris 
ftill certain, that trom the i8th of June 1726 to the 
prefent month oi February 1736, we have always had 
the advantage of exchange with Holland and England^ 
and confequendy the trade which we have carried on 
with thefe two nations all that time, has been favoura- 
ble, and produced a confiderable profit to our nation, ^ 
fince we find it to be communibus annis S^^per cent, 
vfith Holland^ and 11.^ per cent, -^i^ England. 

Between thefe two advantages, we fee there is a dif- . 
fcrence of 2-^p^ cent, which ought not to take place 
in exchange -, but fuppofing our advantage upon England 
equal to that with Holland^ our advantage, at a medium^ 
would be ^ per cent, and our annual profit would be 
* 35500,000 Livres, which, for the eight years and a 
half, would make 114,750,000 Livres. It is likewife 
certain, thatinftead of this advantage, we Ihould have 
fallen into a real lofs, if, during that intervjpd of time, 
any variation had happened to our Coin, whether in 
raifing or lowering it. The example of this, which . 
we quote above, art. 4. of this chapter, p. 187, and 
following, is an invincible proof of what we here al- 
ledge. How much tlipji is the Nadon obliged to the 
prefent Miniftry .? S'4^1 \^^ been the wifdom of this- 
adminiftration, that \ u0^\. altering the Coin, they 
have had recourie t(^ V^*' • c \^^ burdenfom to the State 
for furnifhing tAe k ^^^^ cxpences requifite to carry- 
en the war, wA/cA X ^^>^^ happily terminated by i\ 
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peace. Anodier Miniftiy of lc& difcemtnenc, or ^f^ 
Kept noc {o atficQtive an eye upon the kitierefls of the 
people^ would haTe unhinged this mestiiire of our 1^ 
dprocal cxdianffies ; but they who are now i^t die hcsKl 
ot afladrs, are £i]ly ienfible of the raft I0& our tradei^ 
and confequently the Nation has iufbuned by fbdi 
changes. And indeed the tenth, well regulated, wouid 
perhaps bring in more to the King in one or two ycau-s, 
than a general recoinage of our Money woukl yiekl 
him in ievcral years^^ and this impofition of the 
tenth being but of a tranfient nature, woukl diflrefi 
the people infinitely ie6, and be much more fiipporta-* 
bfe to the ^fatk>Il than one fiogle coinage, which would 
have had no other end^ than that of procuring iiipplies 
to his Majefly.' 

We have fecn above f, that our anceftors wcte deeply 
fenfible that thofe changes of the Money caqfed raft 
damage to them, fince, in o^pder to have a fixed Qcin^ 
they gave the King a certain duty every third year. 
Le Blanc informs us under Lewis VII. p. i68, ^Bm 
ihere are feverd emfraffs pePween the Dukes €f Nor- 
mandy, Guienne, Burgundy, the CowUstfifcv^^^ ibe 
Bifhops of Meaux, ^f Cahors, ^/ Montpelicr and others^ 
and their vajjals not tef ^Iter nor debafe the Cein. ?W 
fame thing was done by the other Natims. ^hofe of Ar-, 
ragon granted to their King James I. Anno 1 236, a cer- 
tain fum upon each family^ payable every JevenyearS:^ on 
condition he would not chaise the Coin. 

Anno 1303, the prelates of the realm offered to dA 
Kii^4f a tenth of the annual revenue of all their bene-^ 
fices^ on condition that for the future:^ neither he nor his 
Jitccejfors would dfbaffi the Qoin^ &sc. 

• In the ftatcd accompt of the King** rewe^BC in 1724 the pro- 
duce of coinage is i«dcoB«d at 1 300 thoafaaq Livrcs commm^i^ 
anuis, 

+ Chap. I. art. 8. 

X Farher DaniePs Hiilory of Francf^ Tom. HI. p. 324, the. 
t>iacb edition in 4tp. = ' . 

1% 
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It IS true, the Author of tlje Political EJJay upon 
Commerce y fays ia thq 198th page, That it is undoubted 
a thing advantageQMs. to a^State^ not to touch the Coins 
when the taxes are fufficient for allpublich charges^ and can 
h raifed with eafe,\ ncg^ in cafe the nt{merical values 
were infufficie?^^ refrefentativ^ Money would be preferable 
to raifing the Species i if the genius and faith of the Na- 
tion gave it the fame value. In the 23jpth page. No. 3^ 
he. iays the numerical value of yioTx^y ought never to be 
raifed but wbm the Kin^s debt isfuchy that the amount of 
the taxes is not fufficient to difcharge it : And in the 
27.0th page, he thus explains himfeff; Injine^ when the 
taxes can no longer be levied without military executions^ 
the Legijlator is thereby apprized that the numerical vabies 
of Money are wH proportioffd to the taxe^ ; in which cafe^ 
he ought to rmfe the Coin in a mamer mji agreeable to the 
prefent ^ius of the Tfation^ becaufe the fuccefs will then 
h nu^e fpeeif ^ eafy. 

Now, the method that is the eaQeft, the moft fpeedy;, 
^nd agreeable to the prefent genius of the Nation, h 
certaiaTy not that of reprefentatiye Money, to which it 
ha3 a great averfion : The Author knows very well, 
that the Nation is more familiarized to the; riles of the 
Coin, though they are in faft more burdenfom to it 
than the reprefentative Money would be,j but does it 
therefore folbw, that thofe expedients of raifing the 
Coin are more equitable and advantageous to this Nation ? 
Why then does the Author give his adyicc for them, 
every time the King's expence exceeds his revenue, or 
when the taxes are not cafily coUc&cd ? 

We leave the reader to judge of the goodncfe of 
that advice, from the i^ySm^X etfeits of thofe rtfcs of 
the Specie, which he has feen above. We only ob* 
^rve, that if it was necdfary to raifc the Coin every 
rime that the taxes are not eafily levied^ this expedient 
muft needs be followed very often, becaufe the taxes 
<jre aiways levied with difficulty, while the opprefled 
poor are groaning under a weight, which, it were to 
be wiflicd, might be m^de lighter to them, by propor- 

R 4. tioning^ 
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tioning the tax to every onc*s ability ; a thing whidi by 
no means feems impradicable. Then indeed the padr 
will blefs forever the Lsgiflatcr^ to wbofe vigilance their 
Relief is owing ^. 

Owr Author fays^ in the 23*ith page^ No. 3. the tase 
and the ntimerical vake of M^ney ought to rife together ^ 
according to this fundamental meafure. And, No. 4. he 
fays afterwards : Even tben^ in order to avoid the ex- 
pence s of coinage and difproportum between the old Siher or 
in BuUiony and the new Silver j the rife ought to be without a 
recoinage^ and in favour of the people j whom this fmaUgain 
will' encourage \ for they have not difcemment enau^ to 
fore fee that this expedient will enable them to pay the taxes 
with more eafe. 

If the tax and the numerical value of Money rife 
together, as the Author would have it, what g^ will 
the people have thereby ? If Peter owes 20 Livres, and 
his Debt and Money rife together, a fifth, for ocanv- 
pic, in that cafe his 20 Livres will be worth 24 : But 
then he will be owing 24 Livres inftcad of 20, confo- 
quently he g^ns not a farthing; nay, he is a lofer^ 
unlefs commodities rife in proportion to Money, be- 
caufe he will fell his commodities or his labour cheaper 
than he fold them before the Money was raifed, and he 
will need more to pay his debts. Though Commodi- 
ties fliould rife in proportion to Money, yet the increafe 
of his expence will be fo much clear lols to him, white 
his income does not increafe ; is this to procure him 
an eafement in paying the tax ? 

To return where we digreffed, we Ihall fet before our 
readers the advantages and diladvantages of our trade^ 
from the firft d3.y of February 1726, to the end of thfc 
year 1734. 

We have ffcen above, at the end of the year 1725, 
that we had the advantage with England ^d Holhmd 
from i-^ to 6-^^ and from ItV^ to 8 /w cent, that 
the report which was fpread in the month of Jmuaty 

% Politic^ E||^, p. 271* - 
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726 of a general recoinage, and of a rife of our 

>oin, made us fall into a difadvantage from 2-^i^ to 

T^j and from 2-5^ to 2^^, which makes a diffe- 

•encefrom 3,^10 lo^,^ and from4TVs-t6 lov^ 

i>er cent, in our prejudice, whereof the difference, at a 

medium, is 6-^ with Holland^ and y^^per cent, with 

. England. 

And here we fee by this Table*, which reprefents 
our advantages and difadvantages, that in the month 
of February^ when the edift of January 1726 appeared, 
^ ip whereby die general recoinage and rife was advertifed, 
^ ^ our mean diladvantj^e increafed, and was with Zfo/iwwf 
^^M ^^^ 94^ to io-^-^ per cent, and likewife with Engr 
iLCgf. iMd from 4-riAr to i^-ri^per cent. And if to thcfc 
' difadvantages we add the advantages which we had be- 
fore with thofe two Nations at the end of the year 
^T^S^i welhall find that this edift occafion'd a real 
c- lofs to us from ic4Z^%.to 16-^^ per cent, with Holland^ 
^ whereof the medium between the higheft and the loweft 

^*. is i3tV3-^^ ^^* And in like manner with England 

^ from 6^^ to 20,^ per cent, whereof the lofi, at a 
medium, is ig-i^^jp^r^^^^/. 

Thefe vaft difiidvantages continued to be much the 
lame in the months of Marcb^ Aprily and the firft 
25 day^ of A%. They would even have increafed by 
the rife of 20 per cent, upon the new Specie, adver^ 
tifed by the arret of council dated May 26, if this 
fame arret, upon raifing the numerical value of the 
new Specie 20^^ cent, had not likewife raifed that of 
the old 30 per cent, and thereby brought their value 
within 10 per cent, of one another ; and if befides all 
this, the Chevalier Bernard had not kept up the ex- 
change by carrying on that expedient, in which he was 
employed by the government, Notwithftanding all 
this, we fee from the date of that arret for raifing the 
Coin, our difadvantage with Holland was ftill from 
?Tiry to s-rV^per cent, till the publication of the arret 

t See the Tpabic fronting to p. 2451. • 
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of June 15. 1726, which happea'd on the i8ch ; 
which again raifing the old Specie, in order to briog 
it nearer to the value of the new, came very oppor^ 
tundy for our trade ; it inftandy got the alcen^ 
dant over that of thofe two Nadons, as we fee by th^ 
table. We fee Ukewife from that dme 10 the prcfeot 
year 1736, we have continued to have the advantage 
in exchange, and confequendy in trade, becauie fincq 
that dnie, there has been no alteration of our Coin : It 
has been for thefe tsen years paft, as it ought always to 
be, fixed and liable in its vakie. Thb is an invincible 
proof, that the King can got no advantage by altering 
Jt, but fuch as is ruinous to trade. It is therdfote aUb- 
lutely for our intereft not to make fiich changes in our 
Coin, as make our trade lofe all the advantages which it 
lus from nature and the induftry of our people, above 
that of our neighbours. In that cafe we fhail have no 
reaibn to apply to ourfelves the words of 1/ Cler^\ 
who fpeaks to this effect. H^e know thsre art Kingdoms 
vohtrt the Coin is rai/ed and lowered onfy So hi^g in the 
Money of private perfins inio the trtafiery of the Prince^ 
without giving tbemfehes ai^ troMe alint the lofs xiAicb 
^be State thereby fuftains J athif^veryoppqfiletothefaaxims 
ef England. Let us therefore banifh for ever this dan-t 
^iDus expedient fiom among our maxims ^ let us re- 
trieve our own jprofperity, by conformii^ ourfelves to 
good rules, 9s far as prudential meafures, proper to be 
obferved towards our foreign neighbcxirs, will permit, 
by continuing the fteadinefs whiidi the prefent govern^ 
mcnt has fo wifely prcferved in the value of Money, 
fuid confequently the iuperiority of our trade, in order 
fo regain to France^ at kaft as much coined Specie^ as 
fe ncoefiarily car^-i^ out of die Kingdom gratis, by 
means of foreign penfions, the duties, granted by die 
concordate to the court <^ Rome^ d^d the remts upon' 
lixt Hotel de yUky purchafed by foreigners. 

France is indebted to foreigners in two ways: 'Jht 
firft debt arifes from aJl the goods which we take from 

* Bjbliothcque choifie, T. 6.. p. 3.38. 

abxsoadi 
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' abroad ; the difburiements we make in the countries of 

i pur friends or enemi<^> t;he duties given to the Hofy See^ 

I the rents owing by die Ho^lde VUk to foreigners, are 

I ^ fccond debt upon the Kingdom *. *Tis not therefore 

1^ enough that we aiEbaally repay forei^ers in goods of 

I pur own growth, a vakie fimply equal to that of th^ 

I produdjons and manufaidhires which they give tis : It 

lies upon us to (atisfy the value of thp two debts. If 

the mere goods whidi the Kingdonl produces, if the 

I goods which the inhabitants of the Kingdom manu-? 

I raAurc ^re not fufficient for that purpofe, our coined 

I Specie muft go for the overplus. All foreign countries 

I are judged with rcfpeft to us to be but one country j 

If we owe to one what another is owing to us, by the 

redproad traffick between thofc countries and us, the 

debt is con^ieniafied. Jn order to pay Rome in Money 

Che value of what we cannot make it taiLt in goo^s of 

our growth^ we are %t libmy to take from the Dutch 

their letters of exchange upon Itafy^ in oayment of the. 

natural goods whkh ffoIUmd has tsdken from us. 

If now we will but righdy conjGder that France has 
no mines of her own to furniih her with Gold ' 
and Silver, and that what Ihe gets from foreigners 
is never for fiothing, we fhall be able to jiidge what 
prodigious quantities they muft take of the goods of 
our growth, arts and manufadbres, fince all that gold 
and filver EtuUion which have been imported intx> the 
Kingdom in times favourable to our trade, have been 

* I ifaiU czplaxn sixfelf otlieiwlfe : Let the fiift debt be fuppofed 

L. 1000 
And the fecood " ' ■ * '■ 200 

Sock OUT debts will be ' ' " L. 1200 

I hy \vi toot enough aiEi^ally to give fiweigiiiQ:B ia goods of 4nir. 

iDwn growth a value equal to t^at of the bare productions and nia- 
]tti&&ur«»ivhich t^ey give us, and which form oar£rft debt of \ oo<^ 
We muft fatisfy the value of both debts 1 200, either ^y our com- 
mo^ticd^ arts and mauufa(U;;^s« or by our Speci<p. 

givei^ 
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^ven us by fore^ners, only becaufe they were not atjfe 
to hallance accompts with us by returning us gpods c^ 
their own growth and noanufadure^ equivalent to what 
they were owing us. 

Let us then admire what the extent of our power 
would be, if the goods which are the natural growth of 
our country were fent abroad to their ftdl value, and if 
this value were not put out of order, always to our pre* 
judice, by our frequent variations of Wfoney, which 
make the value of our goods fell Ihort of thofe which 
our neighbours ^ve us in exchange, and which are con- 
fcquently over-rated to our great lofs. 

Oar own intereft invites us therefore to renounce 
thofe dangerous expedients for ever, that is, no more to 
alter our Coin, unleTs a recoin:]^ is become indifpenfi-* 
bly neceflary, when the Specie is mud^ worn through 
long ufing. In that cafe the recoiimge ought to be 
carried on at the King's expences, and without putdng 
the publick to any charges. Then no body will think 
of keeping up the dd ^ecie, and far lefs of fending it 
out of the Km^om, becaufe there will be nothing to 
be gained by it By this noeans we (hall reftore ex- 
change to its former advantageous foot, we fhall facili- 
tate coiAmerce, and the importation of gold and filvcr 
Bullion into the Kingdom. 

This was the praftice of our ancient Kings, when 
for reafons of State they had debafed the Specie, and 
returned again to the good and legal Money : To this 
purpofe we have an edift oi Philip le Bel, dated Mof 
1295, cited by B^fard *, where that Prince delivers 
himfelf to this efFeft: Having fomewbat debafed the Qoin 
in weight andfiandard^ and confidering that he was charge- 
able in his confcience with the damage he had done to hts 
fubje£fs by that debafement^ he obliges himfelfby an authen- 
tick charter to the people of his realm, that fo foon as his 
4^airs are over^ be will refiore the Coin to its former gooi 

* TicatilieQf C^in* p. 67. 

order 
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9irder and value, at bis own proper charges and expences^ 
end will bear the hfs ind difcoiM upon bimfelf\ and befides 
this obligation, Ladf Jean, S^ueen of France and Na- 
vai're) hardens her revenues and patrimonial ejiates with 
the aforefaid conditions. 

We have alfo upon the feme liibjeft the edi£t of 
King John, given at Paris the 28th of December 1355. 
But without tracing {o far back, Lewis XIV. furnilhes us 
with an example which was too beneficial or advantage- 
ous to the State not to be imitated. That Prince by 
his declaration of March 2S, 1679, ordered the fame 
weight and fiandard in coined Specie to be returned to thofe 
who carried to the Mints, either the Monies that were 
cried down, or Gold and Silver in Bullion. Le Blanc re- 
ports this fa£t in his Hifiorical Treatife of Monies, p. 298, 
and he feys experience fhews that nothing was ever done in 
France more beneficial, to bring thither plenty of Gold and 
Silver. 

. More States than one have thought fit to ad in this 
manner. England, which is not the leaft attentive to 
her own interefls,.did the feme under the reign of 
Jf^ilHamlll. in 1695; and the publick found very con- 
liderable benefit from it *. Indus manner, and ijever 
otherwife, ought we to meddle with the Coin; and 
then we fhall find to our experience that a lofe well 
timed is really a gain. 

* Hiftory o^Ef^landhy Larrey^ in Fol. Tom, IV. p. 762 9xA 
^€4. quoted abovc^ Chap. I. art. 3. 
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ARTICLE VIL 

C(mtaituni fome cmfis ^tbe varhtMs tfaU^Ut^iin itmr 
prices^ and fime occafional remarks ifom €ammirc€ ani 
fianigatUm in genendy and f^ jme taffakatents iba$ 
Jtandin the wof of ikeir odvamemeMt. 

COmmetxx isAcoxfaangeofgoods di ftriixi t e d by 
the bounty of nature indiftcreticpbces^ and whicb 
mutual intereft renders common tti us. 

All thoie goods are oommuoicaced to us bjr circulai* 
ting from one ^lace co another, ondl we have cooiiimed 
them in Satisfying the exigences of life. Ciradaiim is 
therefore the Effence ofCmimene^ and Csafianftion is the 
end of it* 

As a tonl^uenc^df this unaAimouscoBfent iocxd^^ 
the luperfluous goods whereof men are pdllefled, for 
others which they want) and as an eiiy aaii ekpeditious 
mean of enabiing ewry natioa to aoqvwe all forts of 
goods according to thenaeaiuits of chetrcxigcnfies, &fe^ 
cies of Gold and Silver* £> precious m thecycs of Ibfeni 
(b proper to circulate without inmoiring tketr real y^ 
hie, have generally been tdoptedi to be tiie aeoeflSuy 
inllrument of ^exchai^^ and to fsnc far Ae vac- 
ation of other goods* Thofe gpodi are priced ev>ery 
where, with regard to the value of the Coins which are 
current in the country ; thus this meafure cannot be al- 
tered without altering the exchange of all thofe goodn 

But the value of all thofe goods is never fixed, be- 
'caufc they don't retain the fame degree of convenience 
with refpcft to us for any long time 5 we are only fenfi- 
ble of their ufefulnefi^ in fo iar as they excite our keen 

• The Indians were (he firft who for the facility of their com- 
merce, coined Money of Gold and Silver. They ^ere likewife 
the iirft who kept Inns, and Houfes of entertainment, and who en- 
gjiged i« meKhnfife. They invented games, that of the Draughts, 
the Ball, £s^r. aj^ they built the cky '^re, with fevcral others. He- 

de&cs.' 
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d^firel Three thii^ always regulate their correoc 
prices* 

J. Their prefcnt ufefulnefi. 
• 11. The pknty or barrenneCs oi years. And, 
ill. The numerical value of ^foney. 

If feveral forts abound, our taflrc varies as to the 
choice ; our keennefs languishes, confumption lo&s its 
fire; all thofe negle£ted goods are given. at a dis- 
count. 

In Kke mariner, the want of pulilidc truft, which 
cauies thofe commodities or Money to be kept up, 
cramps tfa« circuladon of both^ If the circulation of 
goods is impaired, they rife in th^ price ; if that of 
the Specie be impaired^ goods are under-rated, and 
turn to no ai^ctHuit. 

On the contrary, if a great deal of Specie circu^ 
Utes^ if fome real exigence, or the prevalence of modes 
and faihions nnJce us perceive more jfenfibly the conve-. 
niehce of thofe goods, then their prices rife. Happy 
viciflimde ! The fpring which moves all the wheels of 
commerce, fin^e this fluii and refiux in the prices of, 
things, is an occafion of lofing and gaining by turns ; the 
lo&di(heartens and creates uneafineis ; the gain quickens 
and eshilerates ; it allures men to labour, and revives 
circulation, which the languiihing of defire or want of 
truft had impaired. Hence plenty pours herexube^ 
rant ftore where if appears necefiary; hence fiiperflu-' 
ous goods are wrought into fuch variety of ihapes, and 
ib artfully mingled together to anfwer the uies of lite, 
that their nature is no longer to be known. Thus 
it is drnt cmjmptiott operates i confequently, a fertil 
country gives being to commerce, and circu^ion^gLves 
it growth, which ought to make us fenlible howdange-^ 
rous it is to cramp or impair this circuladon. 

The tukure of land and induftry are therefore the 
fourees and priaciptes of all the riches which men en« 

joy. 
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joy, and corifauendy the two fole hinges upon Which 

the revenues of the Crown turn. 

The great aflSur then is, to give to natural goods all 
the ufes that are proper to them, to make us fenfible of 
their fubferviency to our pfcfcnt exigences, and by ac- 
commodating them to the occafions of our neighbduts^ 
to raife a demand for them abroad, that we may pro- 
cure a quick circulatioil^ and confequently a propor^ 
tionally higher price for thofe gcxxls, that the foneigner 
who ihall be behind-hand with us as to an equivalent, 
may be forced to pay the balance to us in gold and 
filvcr Specie. This is the true and only method not 
only to prevent ejtportarion of our Money, but to 
bring in that of our neighbours, and to procure an ad- 
vantageous vent for our commodities, aiKl ciXifecgjenthf 
to give the people an eafeilient in paying the taxes^ but 
by no means to raife the Coin, as the Author of tb^ 
Political Effay upon Commerce would have it. It is im- 
poflible that ever this pradtice of ndfing the numerical 
value of Money can be of any advantage to us. 

The fruitfiilnefe of a State, and the induftry of the 
people, are the two iburces of trade. To the firft we 
owe whatever the extent of the country and the diflfe-* 
rent advantages of the foil can produce. To the fe- 
cond, the various ufes to which the produftions of na^ 
ture ate apply'd, whether theyjbe of our owi growth,- 
or that or foreigners. Wheri induftry is exercifed by 
tfie natives of the Kingdom upon the produ<9: of our 
own foil, the trade or commerce which flourilhes there-^ 
by, is natural, and the m^ft folid. 

The folidity of trade confifts in the diverfity of 
goods which a feftil country produces ; its improve- 
ment, in the extenfive fphere which is given to it by the 
aftivity of the induftrious native. Now aftivity is not 
wanting in the French 5 but the French are wandng to 
themfelves : Their genius is fit for trade, but they ap- 
pily it to falfe branches of trade, becaufe the wa^s that 
lead to thefe appear in their eyes nopre direft,. more 

compendious^ 
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compendious, the harvefts quicker, more inviting, and 
always tolerated. 

Commerce, which fcems not to be fufficiently re- 
garded in France^ is a thing however that claims not 
the leaft part of the Minifter*s attention ; and poflibly^ 
it would be principally confidered by the government^ 
if thofe who are at the head of affairs had time to 
think more upon it, and were not hinder'd by a niul- 
tiplicity of other objefts that feem to them more im- 
portant, from confidering of what confequence trade 
is to thepublick. Among other Nations, it is the firft 
reafon or State. Sound reafoning and experience con- 
cur to confirm them in this principle; 

Two different and oppofite interefh commonly 
meet together in trade, i. The particular intereft 
of the merchant^ whbfe aim is always to gain, and 
to enrich himfelf, without confidering the good of 
the publick, to which his trade may be prgudicial^ 
though advantageous to himfelf in particular. 2. The 
general interefl of trade and of the State. This lafl 
is real j and has no other objeft but the general godi 
of the Nation. Now, it is worthy the application 
of the Miniftry to enter into an examination of 
whatever is advant^eous to the State, in order to 
give it encouragement and proteftioa ; and, on the 
contrary, of what may be detrimental to the pub- 
lick, that it may meet with no countenance nor 
>X)leration. 

All that trade which confifl-s in taking^vafl quantities 
of goods from our neighbours, of no other ufe biit to 
gratify the luxurious tafte of the Nation in rich move- 
ables, cloaths and tables, ought to be confider'd as a 
method which our neighbours make ufe of to draw 
from us our Gold and Silver. A nlean fo much the 
more contrary to the good of the State, as it alone is 
capable of draining the Kingdom of its Specie. This 
is the trade which is ruinous to the publick ; a trade 
which may, however, be advantageous to the indi- 
vidual, who from thefe fort of ware3 raifes a gain 

£ which^ 
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which, for from dcfcrving proteftion, ou^t bjr all 
means to be checked and difcoun^'d. 

On the contrary, whatever promotes the culture and 
improvement of land', whatever favours our good 
manufcM::lures, whatever facilitates their vent and ez- 
portation ; and, in fhort, whatever can improve our 
lifhcries and navigation, is worthy of protedion, be- 
caufe theic dung? are equally bencficid to the State 
and to particulars. 

Trade in general, with regard to the good of the State, 
lias only two views : Firfly to clear the State of the fupcr- 
fluous commodities it produces, and which theinhabitants 
manufadure beyond what is neceflary for their own 
conilimprion, and to bring in or take m>m our foreign 
neighbours the things we want, and that ace abfblutety 
neo^Iary. . And then the JecoHd is, to enrich the par- 
ticular trader and the State at the fame time. 

We may know whether our trade be advantageous, 
or contrary to the good of the State, by computing 
e^caAly to what value, taking oneyear^with another, 
we export goods of the growth and manufadure of the 
country -, and what is the amount, on the other hand, of 
the goods we yearly import from abroad. If, upon ba- 
lancing theie two fums, we find there are more goods of 
the growth and manufa^hire of the country exported 
every year, than what is imported from foreign coun^ 
tries ; in dm cafe, we £iy, trade is beneficial and ad- 
vantageous to the State * ; becaufe the Mc which wc 

* I know not if this method of finding out the fituadon cf com' 
' merce is very certain; for 'tis not enough that wc fupply our foreign 
neighbours with as many of our goods, arts and manufactures, as 
they give us of theirs, we ought belldes to fumilli them to' the 
amount of our disburiements fpent among them, of the duties grant* 
cd by us to the Floly See, and of the rents that are due to them fron 
the Hotel de Ville. Thefe three articles form 2ifecotul debt^ whfch 
the Kingdom owes foreigners. Now the method of balancing the 
export and import of goods cahtiot include this debt. *Tis thereibie 
iAfufficient to ihew us exadlly the flate of comnerce* This is what 
we fhall ilhiflrate more fully, after having explained whftt method 
is taken for underilanding the balance of trade. 

make 
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ftmke oF our goods^ exceeding the valiie of thofe which 
We take from foreigners, this overplus is always paid us 

I in Money. This is the only way we have to gain, or 

come by that metal*, the extent of this trade is the 

I moft exaft meafore of our richesj and of the power of 

{ the State. 

; If, on the contrary, we take frorri foreigners more 

goods than we give therti, we arc indifpcnnbly bound 
to pay that difference in Money I which we do^ by 

i fending over to them dur Gold and Silver in Bjllioil 

\ when they arrive from the Indies in Sj^ain^ inftead of 

. being brought to France^ or by fending them ovet our 
Specie^ which impovcriflies the State^ and turns out of 
work all the arrifts, whom this tranfpoftcd Money 
would have employed. 

The remedy for the laft cafe is, to retrench the ufe 
of infignificant and fuperfluous wares, which are only 
iiibfervient to fenluality and luxury. The Roman Em- 
pire become ib rich and powerful, as it was by the Ipoils 
of fo many Provinces, was loft by fuffering ftrangers 
in time of peace to fettle at Rome^ and import thither 
the merchandize of their country j ■ which becoming 
grateful to xht Romans^ promoted luxury, and at length 
drftmed the Empire and. Citizens of their Money^ which 
diiabled them from quelling the Icditibns which were 
raifed by thofe ftrangcrs incorporated with citizens^ 
to favour the ambition of the more entcrprizing ; and 
afterwards from repelling the Barbarians j who attacked 
. them, and made tnemfelves matters of all lialy. 

We have fcen above, that the courfe of foreign 
exchanges, which is the tfu^ harommeter of com^ 
tnerce^ prefents us with a fecond method of knowing the 
balance^ or, the fiate of commerce^ and that a great 
deal furer and more expeditious than the other of 
examining the import ana export of goods. This fe- 
cond method puts the Legiflator every day in a capa- 
city to take meafures for maintaining and continuing 
the advantage, if we have it, or for recovering it^ 
' \i we have it not. That which refults from the exa^ 

S % minatiQn 
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minatlon of the import and export of goods, has nor 
this advantage. It cannot be known till a long 6mc 
after ; and then the opportunity of afting is loft, the 
damage is already done. 

Perhaps it will be laid, that the courfe of foreign ex- 
change fnewing us only the balance between the goods 
that are imported and thole that are exported, but not at 
all the particular forts of goods, conlequendy we can- 
not know from thence what is proper to be done, not only 
in order to avoid our former lodes, but alio to procure us 
the advantage for the future. We anfwer, without any 
apprehenfion of being miftakcn, that the courfe of 
exchange is not only the quickefl: and fureft method of 
knowing the (late of trade ; but alio, that it is a (uiH- 
cient method, becaufc it comprehends the two debts 
which France is owing to foreigners. It ihews us daily 
which of two Nations is indebted to the other, and 
confequendy which of them has the advantage in com- 
merce. If we have the difadvantage, it can only be 
owing to the caufes explained above, with the princi- 
ples of exchange, or to our extravagant fondneis for 
the ufeleis and fuperfluous goods of foreign markets, 
which are only iubiervient to luxury and feniiiality. 
Thoie which we want, and that are of abfolute ne- 
ceiTity, can never equal thoie which foreigners take 
from us. This being the cafe, the iirft and principal 
cauie of our difadvantage is, our too great coniiimp- 
tion of thofe things that are of little ufe, and might 
eafily be difpenfed with. Thus ib foon as the courfe of 
exchange ihews us a difadvantage with any Nation, to 
retrench in part, or in whole, as the cafe requires, the 
ufe of goods which we take from it, and that are not 
abfolutely ncceiTary, is to retrieve the advantage in ia- 
votir of our trade, and the only way of bringing in 
Gold and Silver into France. 

By the courfe of foreign exchange, we may iee 
every day of the year the ilate and iituation of our 
trade with any Nation whatever j whereas the examina- 
tion 



i 



upon the FINA,NCES. 261 

i tion of goods exported and imported, which cannot 

\ be exadHy calculated, for want of knowing the prices 

i of the one and the other with that precifion that is re- 

quifite, is but a very imperfeft method of knowing 
the advantage or difad vantage of trade. And though 

t thofe commodities, arts and manufadhires, exported and 

X imported, could even be calculated with all poffible ex- 

( aftneis, this method could only balance the goods 

^ which we take from abroad, and which make up our 

i firfi debt to foreigners, with thofe which we give them, 

and would ftill leave in arrear afeconddebt^ formed by 
J our expences laid out in our friends or enemies coun- 

j try, by the duties made over to the Holy See, and by 

J the rents due to foreigners upon the Hotel de Ville. ' 

^ Thefe two forts of debts comprehend whatever France 

J owes to foreigners ; it is not therefore enough that rtie 

J gives to foreigners in goods of her own growth, arts 

^ and manufaftures, a value equal to that which fhe re^ 

j ceives from them, or to the firft debt •, fhe muft, be-*, 

J fides, anfwer the value of this fecond debt, either in 

j goods of her own growth, or in Specie. Now, 

, the method that is ufed for knowing the balance of 

, trade, not comprehending this fecond debt, is infuf-» 

ficient : Farther, by this method we cannot know the 
ftate of trade foon enough to remedy its defedls. The 
method which we propofe is the only one, being both 
moft expeditious and mofl certain ; it includes both 
debts, and confequently is preferable in every refpeft : 
Jf it be not tliought fo now, it will at leaft be found 
indifpenfibly necef&ry afterwards for repairing the de^ 
fefts of the other. 

France^ by her fituation and climate, by the fruitful 
nefs of her Provinces, the induftry and genius of her 
inhabitants, has advantages for commerce, which no 
other Nation can boaft of. But thefe, of themfelves, 
^re not fufHcient to make her trade fliourifhing ; her ih-r 
habitants mufl alfo have a tafle and inclination fo<j 
trade. I have, already faid, and I fay it again, the 

S 3 ^ Fmcit 
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French have a happy genius for trade ; but they apply 
it to the falfe branches thereof. 

It is true, the French would turn their genbs to 
tr*dc» if thisprofeffion fet in their eye polls to which 
ricl cs and honours were annexed, as it is in other pro- 
fcflions infinitely iefs profitable to the State, and where 
even Iefs capacity and prudence are requifite than in 
trade ; and if the alluring profpeft of gain, which 
flows fader and in greater plenty in polls belonging to 
the Fin^ces, did not divert from this purfuit moll of 
thoie whole genius is proper for it. 

Every man, who is capable of canvalling and con^ 
during an aflair of interell, and in whom this genius 
well r^ulated prevails, is a trader or merchant bom, ^nd 
may iucceed in trade \ but if this genius turns irregular i 
if the delire of an immenfe fortune leads him to be a 
farmer of the revenues, and vanity to be amagiftrate 
(which fometimes is the cafe) this is to deprive trade of 
the Men and Money that were proper for it, and 'in a 
manner dellin'd to it by nature. In the mean time, 
trade ^an only extend itfelf in proportion to the forces 
which it receives 5 and where it is not fupplied with 
thefe forces, there mull neccflarily be a gap. How 
much is it to be wifli'd that means of reniedying thofe 
abufes were fallen upon ! Is there not a poflibility of 
bringing over thofe ambitious minds to commerce, for 
which they have luch a natural genius, by incentives of 
honour and fortune i Suppofc the eldell fons of traders, 
who follow commerce as their fathers had done be- 
fore them, Ihould.have the lame additional portion in 
moveables, as the laws in favour of the nobles have fet- 
tled with refpeft to heritage; or at leall fuppofe we 
ftould revive that excellent law of King John in 1350. 
renewed by Henry III. June 15, 1586; that or 
Ft:ancisl. dated January 12, 1538. That other fa- 
mous ftatute of Z^2e;/V XIII. AzxtA February i, 1629, 
fo favourable to our commerce \ his declaration in July 
27, 1632, and .the ftatutes oijufy 15, and September- 
14, 1687, Then welhall have no ground npt laid out to 

■ the 
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the beft advantage j no more fupine negligence in pre 
portion td our natural advantages -, no production bu^^ 
fliall be wrought into as many different fhapies, as it i^ 
poflible to conceive ufes thatfuit with it: No more 
flothfulnefi in arts. Whatencreafe of ftrengthin the 
navy ! What life, what vigour and opulence in our 
manufadhires ! Then it is that our fubjefts Ihall arrive to 
their higheft pitch of happinefe, when, according to 
the Author of the Political Effay upon Commerce^ they 
[tall for ever blefs the legiflator^ to wbofe vigilant concern 
they owe their comfort and redrefs. 

But an unhappy prgudice, which makes us look upon 
commerce as a profeffion fuitable only to the populace, 
and which excludes from it the nobility, is flill an ob^ 
ftacle in the way of its improvement. The nobility 
don't confider that they are obliged to live upon the 
rents of their lands; that their rents encreafe, if the 
commodities produced by thofe lands, beyond what is 
neceflary to tiie confumption of the inhabitants, may 
be fent abroad into foreign countries. Now this cannot 
be done but by trade, afiifted by navigation ; *tis there- 
fore trade and navigation that enrich both particulars, 
and the State j that make the Prince more powerful, 
more rcfpedted, more feared by his neighbours. It h 
trade that brings us in Gold and Silver, the firfl: movers 
ofallaftions: We have no mines of thofe metals. All 
the Gold and Silver we have in France is owing to the 
induftry and labour of the trader : He ferves the pubn 
lick by rifking his fortune, and fometimes his life upon 
lea, to procure us plenty of what things we want, and 
the vent of our fuperfluous commodities. 'Tis true his 
end is to enrich himfelf ; but by enriching himfelf he 
enriches the Kingdom, and renders it mbre power^ 
ful. The nobility defend the State, and ferve it in 
war, where they hazard their lives, and fpend their 
cftates. Their end is to fignalize and advance them- 
fclves. This end, it muft be owned, is the more no*, 
hie and generous of the two \ but continued war would 
Ijring the State to ruin j trade on the cpntrary muft nt^ 

S 4 ceflarily 
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ccflarily make it richer and more powerful, fets it upon 
a foot of defending itfelf againft the attacks of its ene- 
mies, and enables the nobility to make a figqre accord- 
ing to their rank. What would become of the nobility 
and ecclefiaftick ellate, were they not flipported by 
labourers and traders ? This is what we may learn from 
a noble Lord, one of the firft quality, a gpod Patriot, 
and great Minifter j I mean the Dake of Sulhf^ who, in 
his Occonomes Royaks fc? Servitudes Lsyaks^ expref&s 
himfelf to this purpofc. After having plead the oaufc 
of the nobility, he lays, // will however be found true^ if 
all circumftances are minuielj and well examined^ that this 
bodf with all its pomp and fplendour^ whatever they mof 
proudly boajiy would become not only ufelefsj but even dan- 
gerous to the St ate J were they once defiitute of the aid, f up- 
port and affijiance^ which they derive from the Merchants^ 
Artiftsy Shepherds and Labourers. Thus that great man 
lays out the advantages of the one and the other, and 
concludes *, iT^at as to the blejfings and conveniences of hu- 
man lifey a Sovereign State could more eapfy difpenje with 
the Churchmen^ Nobles^ Officers of Jufiice^ and aU tbofi 
who are concerned in the management of the revenue^ than 
with Merchants^ Artijis^ Shepherds md Labourers. 

Why not then give more honour, eftecm and pro- 
teftion to a profeffion which is lb beneficial to us ? Why 
not annex to it degrees of diftindion and preferment, 
fuch as would hinder thofe whole talents are moft pro- 
per and ufeful for it, from leaving it, to bay titles 
and diftinftions which are not to be gpt in their body? 
This evil is not perceived by us, nor do we give luffi- 
cient attention to it : It is however an obftacle to our 
trade, and gonfequently to the power of the State. If 
from the faint parallel I have drawn between thelcrvices 
of the nobility an4 thofe of the trading part of the na^ 
tion, we will ballance them with equity and free from 
prejudice, both will be found ufeful and honourable \ 
we Ihall fee that prudence and capacity are noleis necet 
fery to carry on a great trade and extenfive navigation 
with advantage, than valour and prudence to condud 

acon> 
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a company or regiment. Nay I know not whether the 
State ought to make fo great a diftinftion, between 
the adlion of an officer, who defeats either in perfon or 
by his orders fome troops of the enemy, end the aftion 
of a trader, who in time of war builds and fits out one 
or more Ihips at his own expence, commands them 
himfelf, or appoints Captains over them, to fall. upon 
the enemies of the State, purlue them and conquer them 
with the hazard of being vanquifhed in a bloody and 
obftinate engagement; if viftcriou?, he brings his prize 
into France^ frequently very richly loaded ; from this 
the publick reaps advantage as well as the trader : To 
me it would feem there is no leis valour on the one fide 
than on the other ; they both weaken the enemies of 
the State: Why then are the honour and rewards fo 
different? 

In fhort, maridme trade, and in wholefale, has nothing 
in itfelf but what is honourable. Antiquity furnifliesus 
with iiluftrious teftimonies in favour of thofe who 
praAifed it. Solomon^ King of Ifrael^ according to 
Scripture Hifloryi carried on a great trade abroad. 
Solon^ that great Legiflator of Athens *, who was of 
one of the noblefl families in that fiourilhing republick, 
being by the father's fide defcended from CoaruSj the 
lafl King of Athens -f , in order to repair the decays of 
fortune, into which his family was fallen by the excef. 
five liberality of his father, chofe rather to carry on 
trade, than to take Money from rich perfons, who of- 
fered him large fgms, and promifed never to allow him 
to be in want. Now, at that time^ fays Plutarch^ after 
Hejiod^ no handicraft was Jhameful^ no art nor trade made 
any diftinSion between men. Merchandife ejpecialfy was 
honourable^ iecaufe it opens a communication with barbarous^ 
nations^ affords the means of making friendfhip and alliance 
with Kings ^ and leads to the knowledge of an infinite deal of 

* He lived ^^^ years before" C/^n)?. 
i Piutarcb'sUkoiSsJon. 
X Mt Daciers tranllation. 
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ibiugs^ which would be wtkffown wiihoui it. There havf 
been Merchants founders of great cities^ as Protus, who 
founded Marfeilles, after having gained the friendfiip and 
efieem of the Gauk^ who live upon the banks of the Rhone. 
fFe are told alfo that the wife Thales and Hippocrates^ 
ihe Mathematicians^ applied tbemfehes to commerce^ and 
that PJato defrayed the charges ofhisjounuy into Egypt, 
by felling oil in that country. 

V CatOy the Cenfor ^, that Ronum Demofthenes^ a man 
of fuch rigid and delicate fentiments of virtue and ho- 
nour^ thought it not below him to acquire an eftate by 
commerce: Whole^e trade, he laid, depended chiefly 
upon the mbd, whereas trade in retail gave only em*, 
ployment to the hands. As all the afts of the mind 
are noble, the laws, which have neglefted the diilinc^ 
tion and illuftration of trade in retail for certain moral 
reafonSt have honoured and diftingiiifli'd wholefale 
trade. 

According to Cicero f , trade in retail is mean and for- 
did,butwhoIeialetradeisnot : Thbbrings from all places 
in the world commodities and plenty ; it requires genius 
and prudence, and 'tis as ufeful to the publick as Medi- 
cine, Architedhire, fc?r. which Cicero reckons honourable. 

As a proof that commerce had nothing in it bafc 
and derogatory among the Romans, the Emperor Per- 
tinax exercifed it the grcateft part of his life, and even 
after he was Emperor J. Caracallam the cruel mallacre 
hecaqied to be made at jilexandria, had great r^ard to 
the body of Merchants, who were very numerous in 
that city : In giving orders to all foreign«s to remove 
from it, he excepted the Merchants, and allowed them 
to ftay there at liberty. Alexander Severusy from a view 
^ make trade flouriih in Rome, and to bring in Mer- 



* PlutarcFs life of CaM. He lived 196 years before Chnjf. 
•^ OfEc. L. I. towards the end» he lived 78 years before Chfifi^ 
X Hiftory of the Commerce and Navigation of tl)ye Ancients, by 
M. Hutt. Chap. 57. No- 9, 11* u, and 15. 
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\ chants thither, granted them large imniunities. Maxi- 

I i!»/»«j himfelf carried on trade with xh/^Goths^ &c. 
J We might find a great many other examples, had 

\ we a mind to leek after them, which would Ihew us 
g that great men have thought it no difparagement - tp 
g them to acquire eftates by trading: Such examples are 

^ common among the Greeks and Romans ; thefe people 
had as delicate notions of honour as we. The Englijh^ 
the Dukh^ &c. have the fame fentiments in this refpeft 
as the old Greeks and Romans. Why we ihould not 
imitate them is what I cannot account for. The Vene-^ 
tians^ in order to train up the Sons of their nobility in the 
knowledge of the navy, oblige the merchant Ihips that 
fail into foreign countries, to take always two of them, 
whom the captain is obliged to maintain at his table, 
without being bound to any work, but only to take 
1^ notice how the Ihip is wrought, and what obfervations 

^e made by the Pilots. 
, In fine, maritime trade was ia honourable among the 

., ancients, that the Emperors granted it a particular pro* 
" teftion. Tbey honoured the cities that Jignatized themfehes 
I in commerce^ or in building ftnps^ or that were famous for 
fome conjiderable fea-port. Thefe cities caufcd their me-, 
' dais to be ftamped either with a- (hip, or with a prow^' 
K or fbmetimes with a Neptune and his trident, or with 
J a Dolphin. Such were the medals of "Tyre * and Sidm^ 
^ of Bizantiumy of Leucate^ Chelidenium^ Syracufe^ &c. 
^ Hiftory of the Commerce and Navigation of the Ancient s^ 
f Chap. XLVI. No. 15. p. 273. 
^ France y as well as the Roman Empire, has maritime 

^ ^ and trading towns that deferve medals, and are undoubt- 

!* . \ ■ ■ 

\i 

J • The Scripture, Is&ek, 27. furniflies as with a glorious tcfti- 

''^ inony of the riches aQd maritime forces of the city of Tyre, which the 

Prophet extols as weli ^s her failors, her ihipping, her great trade, 

(^c. But this might be the old Tyre. The new'ci(y far farpafled 

\ it, according to the late M. Huet in his Hifiory of the Commerce and 

(Jf Nav'tgatiouof the Ancienu. Chap. VIII. No. 4. p. 33. Accord- 

% ing to Herodotus the Tyrkins came from the Lydiazts, as h^ been iaidj 

^fcSye, at the beginning of this axticle. 
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edly of confequencc to be honoured and protefted, be- 
caule they have fignalized themfelves in trade, and 
by building of (hips. Nay, fhc has Ibme that have 
done more, and tho' they have neither lands nor 
manufaAure, have found a way to carry on naviga* 
tion. They are accuftomed to hazards; their (hips 
have braved die dangers of the main ; they have grown 
formidable to their neighbours by harra(rmg them con- 
tmually, and by weakening them to fuch a d^ree that 
thofe enemies, in revenge of their lo(res, fwore the dc- 
ftruftion of one of thofe cities ; and for that effedt in- 
vented that formidable machine, (b celebrated, which 
was to reduce it into a(hes. What wonders have been 
done by the courageous inhabitants of that city, equally 
dillinguilhed in its warlike and tradbg capacity, in de- 
fiance to all the eflbrts of the enemies to the Crown ? 
Bounded to fome rocks, they had found a way to ren- 
der it inaccelTible on all fides, to build fortreflfes which 
fccure their port, in a word to make their rocks a pro- 
digy of art, and an eternal monument of a genius for 
war, matched with a genius for trade. How many 
excellent (ea-caprains have been produced in that city, 
and fome others like it, which cultivate trade \ How 
many (hips have they built and fitted out? What noble 
Sailors! What excellent Artifts! How many young 
qombatants have they trained up*! And then how 
much Gold and Silver have they brought into the King- 
dom) Their (hips happily arriving from the SotUb-fea 
in 1 709 brought home gold and filver Bullion to the 
amount of thirty millions^ which were a (iipply to the 
State of fo much the more importance, as thofe dries 
lent the King Jifteen millions in a very pre(fing exigence. 
T^his is what we are told by the Minifter of the Finances 

* I ihail t^ke leave to remark here,^ that feveral of the privateers 
and feamen wjiom the city St. Mt^/o made ufe of during the courfe 
of the laft wars were Normatis. Among them who raannM their 
Ihips, and diftinguilhed themfelves in fight, there were many 
from that Province. At tliis day fcveral. Maloine families are na- 
lives thereof. - 
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himfdf in the 1 3th page of his Memoirs, whereof the 
paflage is quoted above. Chap. I. art. 4. p. 24. What 
fpoils of the enemy have thofe trading towns brought 
home, ruining the commerce of our neighbours^ and 
fccuring our own! Shall the nobility then, moft of 
whom live idly in their caftles, be thought more fer- 
viceable to the State, more brave, more warlike, than 
thofe heroick citizens ? How would the Republicks of 
Greece and Rome have heap'd honours and rewards upon 
citizens fo worthy of that name! 

The maritime forces of the Romans contributed not 
-a little to their great power. Accordingly we fee in 
the Digefts fome laws which inform us how much they 
applied themfclvcs to fea affairs in certain conjundtures^ 
even during the heat of their wars. The exemptions 
from all municipal charges which they granted to the 
citizens to invite them to build ihips and cultivate 
trade, are invincible proofs of their having been per* 
feftly fcnfible, that maritime forces and commerce 
were neceflary to the prefervation and advancement of 
their power. 

Cardinal Ricblieu^ who had fo extenfive views for 
aggrandizing the State, found no way more effeftual to 
promote the power of the King and the riches of the 
nation, than to improve navigation and trade ; and in- 
deed there is no other that can bring us in Gold and 
Silver. That great Statefman fhews us very well the 
. necclfity and ufefulncls of a power by fea*. Accord- 
ing to him trade has a neceflary dependance upon that 
maritime power. 

After having fhewn the advantages which the Eng- 
lijh would have over us, if our weaknels by fea fhould 
cut us off from all means of attempting any thing to 
their prgudice, he cites by way of example the infult 
offered by that proud nation to the Duke of Sully ^ fent 
by Henry IV. into England^ in quality of Amb^fladoi* 
extraordinary j and he counfels Lewis XIII. to put him- 

♦ The Political Tefbmcnt, Chap. 9. Seft. c. L. 6. 
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ielf in (lich a pofture that he may not fufier th£ like 
again. He mews all the advantages of a powerful 
navy ; he proves the ufefulnefs of it and of trade, by 
the example of the Dutcb^ who owe their power only 
to their navy and their trade. It was in rime of his 
miniftry that Lewis XIII. made that gloHous Scamte of 
February i, 1629; where, in order to induce the fub^ 
je£b to carry on fea trade, he declared by the 4.52d 
article, That the gentkmeny who Jhould apply tbmfehss to 
that commerce in their own perfons^ or ^ fubftitution of 
ethers^ Jhotdd derogate nothing from their nobility^ &c. 

It was upon thefe fame principles that the great Col^ 
^/, that raithful minifter, protected arts and manu^ 
fadtures^ There were at tlmt time in France a great 
many faftors and commiflioners from foreign traders, 
and very few traders. He look*d upon fbcieties or 
companies as the moft proper means to engage the 
French to carry on trade by themfelves : and as among 
all the examples of commerce that ace extant in the fe- 
veral parts of the world, there is none richer nor more 
confiderable than that of the Eaft-Indies -, he difcovered 
thereby the importance of navigation and of long 
voy^es ; he oblerved that thofe voyages not only were 
indications of the power of a State, but alfo an infalli- 
ble means of introducing plenty into it. He was of 
opinion therefore that it fuited with the glory of the 
King and the interefts of his people to undertake that 
trade, which Henry IV. and Lewis XIII. could not 
carry to its perfeftion. He determined the King to 
form the fame defign in 1664, and to fpare nothing 
for the accomplilhment of fo great a work, which 
might be rank'd among the moft famous tranfadtions 
of the reign oi Lewis le grand. He formed an jE^- 
India company, he protefted it with all his power, at 
fifted it with his Money, and took upon himfelf the 
heavieft charges of the execution, though- he would 
have no Ihare in the profits of the fiKcefs. You will 
even find in Father Charlevoix the Jefuit*s Hiftory of 
Japany that knowing the, Japanefe received in their 

ports^ 



i^n the FINANCES. 271 

ports Only Dutch fhips, and would traffick neither with 
the Spaniards nor the Portuguefe^ upon account of their 
profeffing the Catholick Religion, whereby they becaqic 
odious to them, this Minifter propofcd that the Em- 
peror of Japan fhould be told that the King of France 
had a great many fubjefts who followed the religicm of 
the Dutch^ and that if he thought fit, the King would 
fend fhips to him manned by none but thofe of that reli- 
gion*. This is called thinking like a Minifter, The 
projeft however did not fucceed, by itafon of tlie prgu- 
dice of the Japanefe government, which is terribly ap- 
prehenfive of ftrangers, having got intelligence of what 
pafled in the Eqfi and fVeft Indies. 

In this manner did that great Minifter encourage 
traders to apply themfelves to maritime commerce, 
and to build (hips proper for long voyages. That 
company was not the only one he formed ; he efta- 
blifh'd one for the Weft-Indies^ for the trade in the 
Levanty and for that in the North Seas. He laid out 
himfelf for the improvement of our old manufa«5tures j 
he eftabliftiM new ones ; in fine, he gave powerful pro- 
tection to trade, arts and manufaftures, which . he juftly 
confider'd as the moftefFe6tual means toincreafethepowcr 
of the King, and the riches of the Kingdom. And, 
indeed, to fey it over again, there is no other way 
that can bring m us Gold and Silver. M. Colbert 
had the fatkfaclion to fee that his pains and endeavours 
were not ufelcfe i he left trade in a flourilhing ftate : 
Bat after him, the face of things very much changed ; 
commerce was ruined, and all the expences he had laid 
out for the cftablifliment of the Eqt-Ltdia Company, 
and what were laid out fince his time by his fucceflbrs, 
were no Ipnger fufficient to make that trade advan- 
tageous. 

The Malouins took it upon themfelves in 1710, ort 
condition they fhould give ten per cent, upon thewliole 
profits they made by the fele of their goods. At firft 

* See Obftrvations upon modcro writingsi Tonir 10. p. 30c. 

they 
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they did not get into the way of that trade, and it 
langpifhed in their hands ; it was even too low to an- 
fwcr all our own exigences. Infomuch, that we were 
ftili obliged to purchafe fiom our neighbours a part of 
the goods which we made ufe of from Eaftcrn Coun-^ 
tries ; a flavery from which M. Colbert defigned to 
have fet us at liberty, and which was as difhonourablc 
as it was ruinous to the State. 

Navigation, which is the foul of commerce, pro- 
cures always a vaft profit to the State* The building of 
Ihips, their vidhialling and ftores, confiderable articles 
of expence, which, being laid out within the State^ 
furnifh feveral inhabitants with the means of living and 
fnrichmg themfelves*. It employs^ all the inhabi- 
tants of the fea*coafts, who can hardly be ufeful in any 
other way, and, for want of this navigation, are in a 
manner necefTitated to ferve in fore^n countries ; this is 
what happened whenever we gave over featrade. By 
lofing them we fiiftain a dpuble lofs ; our (:oafts become 
defolate, our navigation langnifhes, and that of our fo- 
reign neighbours encreafes at our expence. Prohibitions 
againft failors going out of the Kingdom are ufdels : 
They are born only for failing, the fea is their element ; 
if we do not employ them that way ourfelves, no pro- 
hibitions will prevent their going elfewhere to feek for 
timployment. 

But we are told, the maintenance of a powerful navy 
cofls the Siatq immcnfe fums of Money, which it is una- 
ble to fupport. 

• * Nothing is more contrary to t! c intercft of the State,* than not 
to employ all the citizens. What Ihall \ve then think of thofe who 
would hinder fomc particular perfons from being employed in aa 
honeft and ufeful way according to their talents ? One has a talent 
for making a Comedy, another for compofing a Romance, a third 
a Novel, &f. This way their genius lies, and no other. Such 
talents I o\fn are of no great ufe to the State; but ftill they may 
ferve to make Bookfellers and other trade fpeoplc live; to maintain 
the trade of a Merchant, and to procure feveral other advantages 
needlcfs to prircicularife. We fhall only fay. that the fmalfeft labour 
which neither wounds morals, nor the laws, is always beneficial to a 
nation in gcueraL 
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To remove this prgudice, we muft iheiV by an 

rurate and well calculated detail what was the 

ibnthly expence of the navy in i68i, the mod 

ourifhing one that jPr/z«f^ ever luldi Here is an exact 

ummary thereof *. 

This navy, as we know, was as fplendid and mag- 
nificent as it was powerful. It confifted of 115 Ihips^ 
of the firft, fecond, third, fourth, and fifth rates ; of 
24 fmall Frigats, 8 Firefhips, 10 BarcaL/mgasi and 
22 Pinks ; making in all 179 fhips, confiding of 70801 
pieces of canon, 162S Major-officerSi7955 marine Offi- 
cers, 2061 8 Mariners, 10904 Soldiers, the whole crew 
being 39477, (the 1028 Major-officers not included)i 

* See the Summary fronting page 273 « 
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Had all things rifen in proportion to the Specie, we 
might iay that this expence at preient would amount to 
12 millions 933 thouland 920 Livres, becaufe 7 
millions 272 thoufend 81 Livrcs of that time, are 
exaftly equal to 12,933,920 Livres of the prefcnt. 
But all things have not rifen in proportion to the 
Specie : The falaries or pay of the fea-officers are much 
the fame as they were iii 1681 5 a feaman of the firft 
clafe has no more than 15 Livres/^ month-, thofc of 
the fecond 13 Livres 10 Sols, and fo of the reft. 
Corns are not dearer at this day than they were. This 
being the cafe, die pay and viftualling of 39,477 men, 
who were in the afore&id 179 Ihips, (not including 
1028 Major-officers) and of the 10,985 men, who 
were in the abovementioned gillies, making 50462 
hien, which amount, as we have feen, to 7 .millions 
272 thouland 81 livres of that time, would hardly 
coft more at this day. The additional expence, if it 
(&in be called (Mie, will only refpeft the conftrudtion and 
equipment of the Ihips and gallies, which we don*t 
comprehend in this cdculation, and which to a mere 
trifle might be made up by the lavings of thofc years, 
when only a partj or at leaft not the whole or that 
navy is armed, for the whole navy is not armed and 
equipped every year •, when at fca, it is there for ordi- 
nary only fix months of the year ; or when *tis not, 
or but a part of it, the expence is not fo high j what is 
ihort of It amounts to a good deal, and at the long run 
perhaps more than compenlates the chatges of the con- 
ftrudtion^ riggings and arming of thofe ihips. 



Another 
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Aiotber Calculation. 

*Tis agreed among thofe who know what the con- 
ftru6tion and equipment of ihips is^ that a man of 
war of 60 guns, equipped and vtfhialled for a year, 
pay, iSc, cofts 600,000 Livres. 



Now the pay and iHSluallingfor a crew of^ 
500 men for one year^ and the pay of the ma^( 
jor officers^ dmaunt to 160 thoufand Uvres-^^ 
at leaji they exceed 1 59,000 Livres 
' This fum fubftracied from the 600,000 -\ 
Uvres above^ the remainder 440,000 Livres f 
is for the conftritiHony the equipment ^ guns^ > 
&c. of tbejhip. And the common duration op. 
a fhip is 20 years ) 

ilVe muji therefore reckon for every yearl 
cnfy I 



Livres. 



160,000 



22,000 



. A Jhip of 60 gmsj compkatly equipped inl « 
war^ cofts therefore per annum at moft but y ^ '^^ 



• Confequemly loojhips of that kind would^ 
coft 18 millions 200 thoufand Livres per an- 
num : But fucb a navy is at fea at moft but 
Jix months of the year. A man of war of 
that kindy is able to carry provijions for 500 
feamen^ onfy for ftve or fix months at moft. 
Now the pcsy and provijions of that fhip for 
fix months amount only to 

^e conftruition and rigging as above — — 

// would therefore be only ■ 



) 80,000 



22,000 



102,000 



And 



• 
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And for loofhips, 10 millions two hundred thoufand 
Livres^ Annum^ fuppofmg the whole to be equipped 
fix months of the year, which never happens every 
year ; thus we may fay that a navy of 100 (hips of 60 
jguns would not coft ten millions, communibus anniSy all 
things included-, an expence not to be laid in the ba- 
lance with the honour and advantage, which would ac- 
crue from thence to the nation. 

In 168 i the expence of 7 millions 272 thoufand 
8 1 Livres was not more than Prance was able to bear ; 
the King however at that time had only 116 millions 
Sy^ thoufand 476 Livres of. revenue*. He enjoys 
now at leaft 200 millions: Therefore, you will fay, he 
is abler to liipport. that expence than he was in 1681. 
That is true if we look only to the tale of pieces, which 
is at prcfent more than it was then by 83,126,524 Li'^ 
vres : But if we confider that thefe Livres are not the 
feme^ we ihalj find our error ^ 

Marks. 

For the 1 16,873,476 L/w^i in 1681^ 
at 28 Livres the Mark of Silver made /^> 4,i74i052-f 
Lewis XIV. a yearly film of 3 

And the 200 millions of Uvres which '\ 
Lewis XV. enjoys atprefentj conjift of Li- 1 
vresy whereof j^() 1. 1 6 s. go to the Mark ; > 4, 1 1 6,466 
confequently bis prefent Majefty receives { 
only tbefum of j 

■■ Mi l „ 

5^^^(?r^ Lewis XV. receives the yearly'? 
fum of 7,865,825 Livres lefs than> 57^5^6^ 
Lewis XrV. received^ amounting to 3 



^ L^isXy. is therefore really lefi rich with his larger 

tale of 200 Millions, than Lewis XIV. was with his, 
linaller one of 116 miUions, though the people are not; 

* CNplI. Art. 5. p. 124, y^. 

T 3 thcwby 
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thereb7 more caied, abftrafting from the price of oom-. 
modidcs which has rifen. This is a very plain proof 
thai tbi rife of the numerical vake bos been difadvanii^e'' 
cus to tbe King and people as debtors. But dus does not 
hinder France from being able to fiirnifh out the ex- 
pences of a powerful navy 5 it will be eafy foe her, if 
ihe has a mind, even without burdemng the people 
with new taxes, to find 8, 10 and 12 millions a year, 
if they be neceffiuy for the maintenance of diat navy. 
This expence is the more neceflary to irow^,. as fhc 
never will be powerful, refcefted, nor feared by her 
neighbours, till fhe is miitrefs of the fea. AU the 
forces Ihe may or can have by land, will never produce 
the fame efifedl. An army of twenty thoufand men 
upon that liquid plain would procure to her more ho- 
nour and profit than two hundred thouiand men by 
land. 

The ancients knew that their power and riches aUb- 
lutely depended upon maritime forces. They were no 
lefs. periuaded than Tbemijiocles had been, and than 
Pompey was afterwards, of the truth of this great maxim. 
He WHO isMasterof the Sea, is Master 
OF all *. 

The Refponfc given by the oracle of Delphi to the 
AtbenianSj to fortify their city with wooden walls, to 
defend themfelves againft the invaiion oi Xerxes ^ is aa 
advice which all conquerors have taken to thenifelves^ 
and which Lewis XIV. made ule of fo liiccelsfully, thae 
his power by fea was become as formidable to the Eng^ 
lifhy the Dutch and Spanifhy as that of his Grandfather 
was weak and contemptible f, witnefe the affront ofr 
fered by King Jams to the Duke of 5i^, which wc 
have mentioned above. 



* Hiftcny of the Cbmmeixe -and Navigation of the Ancients, 
Chap. XVI No. 14. And the French Mercuiy, Tom. XIII. p. 
226. 

t Notes of Jmeht di la Hm^t^i, p. 238 of the fcoond Volume 
of Cardinal i'Offat^ letters. 

The 
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The indifpenfible neceffity France lies under to mai 
tain a powerful navy, k alfo fully confirmed by a d: 
courfe upon that Itibjeft, delirered by an old fervant < 
the citwn, quoted in the 13th Tome of the Frem 
Mercury^ page 209 and feiqu. By the letter of Cardin; 
.^i*CJ^/ofthe i6th oiOSieber 1596, toM. deVtUer^ 
Minifter and Secretary of State * 5 by the Counci' 
which Ai^^ny Perez gave to tienry IV. and by thai 
which Cardinal Richlieu gave to Lewis XIII. as we fee 
it in the ^b chapter of the fecond Part of his Political 
Teftamntj SeSion 5. Now if in order to be more pow- 
erful by laftd, we mufl: be (hxKiger by fea, and if the 
Prince who is maflj^ <xf the iea is ii^Jlibly Umpire 
of his neighbours, there k no room for demur* 
' ring "5 wlutever expence a powcrfiil fleet may coft, we 
ought to lay it out preferably to other things which are 
lefs impcM'CaAt, fmce the interefl: and grandeur of the 
King, the good of his people, and thefecurity of the 
State require it. 

Prance may have an hundred thou£ind fea-&ring 
•pe(^, the fokiicrs of the navy not induded. *Ti$ 
her intereft to employ and maintain thefe feamen ; they 
are ufeful and valuable fotgeds to their country. I (hall 
here give a particular account of all thofe who were 
through the feveral coafts, and in all the diftrifts of the 
kindom, according to the reviews of them which were 
taken by the Commiflkrics ih the month of Jemuary 
1 71 3, anK>unting to ^^^50 men. 

* *Tisthe 84th in that collection of letters publiihcd in j volumes 
in t2mo, with notes, b/ AmJat it im tionfftt^t^ page 237, and fiwj^. 
offhc z^ Topic. 
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Sca-Officcrsi 



VIZ. 

(Captains^ Mafters 
For working tbejhip 

' For tbefteerage 
For the gunnery 

j For the carpentry 
For the calking 

[For the fails 



5585 

3225 

^577 ^ 
3329 >i66ia 




Sailon^ 



^ylt 1 5 JUvres per month 
Jt 13 JJvres 10 Sols 
At 12 Uvres 
At II Uvres 
ID Uvres 



\At 



8253^ 
7153 

7247 

5861 

12764 



41278 



^e unexperienced feamen in all the d^riSs 

Ship hoy Sy ditto 

Jnvalidsj ditto . . . = — 



><C ft fri 



kk: 



1127.5 
10920 
12366 



Total of all the fea-farifig people in aUthedi-l ' ^ . -^ 
ftriHsofthekingdm \i ^^^ 



Now the major officers, luch as Lieutenant-gehenls 
of naval armies. Commodores, Captains, Lieutenantjs, 
Enfigns, fcfr. of (hips, are not included in this calcula- 
tion ; thus we have more than a hundred thoufand fea- 
men without reckoning the foldiers and the Gard/es 
Marinesf. 

* They receive no more pay at this day. Provifions or Corns, 
are not dearer jiow than they were in 1 68 1 . Thas the additional 
cxpence cannot fall upon the pay and vidlualling ; it can only refjped 
the building and rigging of the (hips. 

f Thefc are gentlemen diftributed through the fcveral fea-ports, to 
be inllrudled at the King's expence in the knowledge of navigation, 
and whaccver belongs to it, who (erve as voli^nt^ers : Out of this 
bo3y the fea-officers are genetally taken. 

The 



^ 
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The land forces coft much more than this powerful 
navy, and they are neither capable of bringing us fo 
much honour nor profit ; they can neither make the 
French flag be refpedted nor feared fo far \ they are no 
fort of proteftion to our foreign trade, which is the 
only means of aggrandizing and enriching the State. 
All the forces we can have by land, will never free us 
from fubjection to maritime powers, nor put us in a 
condition to fumble the pride of thofe haughty Iflanders, 
who believe and call themfelves the Kings x)f the fea. 
This we are only to look for from a powerful navy, 
able to difpute that Empire with them, and to oblige 
them to pay the firft honour to the French flag, an ho- 
nour which is due to it by a jufl: claim, as we Ihall en- 
deavour to make appear, 

Cafar in his Commentaries fpeaks of the northern 
Gauls *, as thofe who underftood Commerce and Na- 
vigation, 

^ Thefe are at this day the inhabitants of Normandy and of the 
Low Countries. They have always been famous for navigation. Sec 
7huans Hiftory. 

According to the geographical State of Normandy by Majfe^ilk, 
Tom. II. p. 6? 8, We owe to thp Normans^ 

The difcoyery of Guinea found out by the inhabitapts of Dieppe 
in 1364. ^ 

The Conqueft of the Canaries ^ by JohndeBethencouri, Lord de 
Grahtfuiiie in the county of Caux^ ia 1402, and not in 1348 as the 
Author of the Hiftory of Navigation alledges, Tom. I. p. 69. Ia 
1479 the privateers of that province took from the enemy So fliips 
loaded with Com and Herrings. The Hiftory of Normandy by 
Maffe<vtUe. Tom. IV. p. 318. 

The difcovery of the third continent of the world, known nnder 
the name oi Terra AufiraUs^ made in 1504, by Captain Goune-viHf 
of Lijuux, 

The dikovery of Canaih, mzdc Anno 1508, by Thomas Juherl 
pf Dieppe. 

According to Mexeray^ Tom. II. p. dd^ of his large hiilory. 
Guillemot % edition, the people 0^ Dieppe ha*ve airways had the glory $f 
tbefea among the French ; ^xvk Anno 1556, with 19 Ships they beat 
2 2 Fkmijb^ larger and better provided in artillery and fireworks j 
they carried -feveral of them to Dieppe, He adds, that the Normans 
had mote men^ that the Dutch 'ivere ixjont^ to fightijoith canon-Jbot^ 
0nd the Normans luith jhort arms, and hy boarding. TJjuan gives 
the fame account of them. And 'it was by order of King Henry 11^ 

th« 
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yigatkm the beft of any who woe thm known, with- 
out even cxocptiog thakofMvfeilk : He hig^y nods 
the dexterity of their pilots; he g^ries in having 
tranfmitted to the Rmans the nunner of buildi]:^ 
ihips, and of navigating, as pra^bifed by the northern 
CmIs. Vegetkis has written upon their naval difcipline. 

Sidonius fpeaks to the advanta^ of their marinen; 
he makes mem as expert as the pilots of odier naticins; 
he fays, they know now to obey, as they know howto 
command. At that time the Engl^ knew nothing of 
navigation. Cafar fays, they had only litde canows of 
ozier for their fifherics, and for navigating along their 
coafls. 

*Tis very much to the honour of our nation, that 
ancient Hiftorians find there the oldeft and die moft 
expert iailcH^. Ought not this to put it be^nd 
debate that die firu honour is due to the Frmd) 
flag? 

At that time commerce was not look*d upon as de- 
rogatory to the nobility j it wa^ on the contrary the 
original and liipport thereof. The Gauls made no di- 
ftint5Uon in the afikir of commerce and navigation *, 
the nobles as well as the Pkheians traded equally. The 
trading people fer from being excluded from offices and 
employments, were on the contrary invcfted with them, 
las having grei^ter ability and experience than others; for 

that they fet out and attacked that fleet. Gagntfincal State ef 
Normandy fy Mafleville. Tom. I. p. 142. 

According to the HiAoiy of Navigation. Tom. 11. page 91. 
Chap. IV. Namiuc, a Cadet, of a goal family in Narmandy, and 
Captain of a King's Ihip, was the hrft of all the Europeans^ whq 
projefled the deftgn with fiiccflis, of forming a coiony in the Jtut- 
ifM/i Iflandsy v^«;/0 1625. 

And in fine, the difcovery of Xm^m made in the year 1676 
or 1680, by la Salle Cavelier of Rwtten, 

We might place at the head of the atdiievements of die Normans^ 
their conqueft of England^ Anm 1066, and that of the Kingdoms of 
ilaples and Sicily made Anno 1070, by (1^ Lprds o( Hogtfville, of 
(he Dioccfe of C^utancesn 
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I |g commerce and navigation enrich peribns, fo tHejf 

\ make diem alio more capable than others of mar 

i na^ng af&irs, and gonfequently fitter for pdb and 

I t)lHccs *. 

{ Batthe wars widi which die Gatds were harrafied, for 

j fereral a^ having top much diftingaiihed from others 

I thofe who horc arms, by their iervices and pofts, as 

I by the riches which they aopiired by die fjpoils of the 

i enemy : And thefe having given over commerce, to 

, devote then^felves folely to arms, conunerce remained 

, only with the populace. A diilind^ioa fo rivetced by 

long ufe, that whatever laws the Kings have made to 

engage diofe whom we call the Nobles, to cultivate 

maritime and wholeCde trade, by niaking it compati^ 

^ ble with the privilege of dieir birth, they have always 

preferred, to an honourable commerce, a dull inadtivc 

: life of ignominious poverty, defpifing the escample o^ 

the ancients, of the£;^Zfy&, xhtDuicb^ tl^t Gemefi^ Sec. 

who, confidering commerce in a quite other light than 

we, live in a happy plenty. 

It is navigation and commerce that render Greafi 
Britain fo rich, fo power&l, and have enabled that 
ifland, of a long rime, to counterbalance all the 
powers of Europe ; and yet that country is nqt equal 
in extent to the half of France. 

It is alfo navigation and commerce dut make Hol^^ 
Umd fo powerful ; though its dominion extends only 
ov<:r fevcn litde provinces, which produce not the 
twentieth part of what is neceOary to the inhabitants ; 
and yet tiiey put to lea a prodigious number of fhips, 
and maintain a)nfide*able armies by land, which has 
made that fmall country, as it were, the general trea- 
fury of all the nations, which their policy hf^ found a 

* Father Lafny, in his difleitations upoj^ the fciences^ fays diereu 
are none who reafon in general with fo much good fenfe and jaftned, 
as a merchant docs with refpcA to the affairs of commerce. The, 
refledions and calculations which he is cg^tinnaBy obli|;o3 to make^ 
^cufton^ him to thi(;t^. 

way 
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way to unite againft us ; and who, without the ail 
fiftance of Money from Holland^ would not be long of 
breaking their union *. 

Genoay that magnificent city, that has but a fmall 
compais of dominion, would Ihe ever have been in a 
condition to fupport fo many wars, were it not for the 
riches that commerce and navigation procure her ? In 
what vaft expcnce has fhe been engaged for many ages, 

* That nation has, at all timesy artfully improved every occaiion 
that offered in favour of their commerce, ana remarkably the inr 
tereil that we h^d in 1 678 to difanifee her from her allies : Thia 
unhappy circumflance determined the King to grant her a renewal 
of old treaties, and to allow her to explain them as (he pleafed | 
which fhe joyfully accepted, and in confequence thereof the treaty 
of Nimfgiun was agreed xx^ April 10, 1678. 

After having faid, in the 6th article of that treaty, that the fob- 
jc£ls on either fide (hould enjoy a full and entire liberty of com- 
merce in Europe^ in all the bounds of each other^s dominions, the 
Dutch added to the former ones what we find in the 7th ardcle : 
This article is of fo much importance and advantage to them, that' 
they have again extended it in the treaty of commerce made at 
Utrecht^ April 11. 1 71 3. The particular regard which the Dutch 
ftew to this article, lets us fee, that they hold for almoft nothing 
the reft of the treaty, provided we put in execution this article, 
which is as favourable to them as it is contrary to the intereft of 
pur commerce : For this article, they made no fcruple to withdraw 
from their allies at Nimeguen^ and to be the £ril who iign'd the 
treaty of Ryfwick, 

By means of this article tht Dutch enjoy the fertility of our country, 
and ail the advantages of the French fubje^ ; They make a yciy 
advantageous ufe of it, to the prejudice of the natural fubje^, and 
without contributing in any thing to the fupport of the State. Be-. 
£des the advantages which this article procures them, they take 
from the King even the liberty of granting any particular favour to 
)iis own fubjeds, unl^fs at the fame time he gratifies with it the 
Dutch merchants : and by the 9th article we, in a manner, re- 
nounce the Lenjant trade in favour of the Dutch^ who are become 
the mailers of it. 

The Dutch are not ignorant, that upon the remonftrances and 
complaints of the fubje^, the fovereign^ who owes them juIHce 
preferably to foreigners, is always in the right to make what regu-^ 
Rations he thinks proper for the good of the State. To conclude, 
fhis article, included in . the tieaty of Utrecht^ ha^ been Emitted to 
i^ycnty-fivc years, and cpnfequently it expire? -^r// n . 1738. 
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to refift the Venetians and : other people in Italy^ to 
whom her profperity gave umbrage ? How many fe- 
' ditions at home amongll her inhabitants ? How many 

tumults and commotions excited by thofe famous 
names of Guelpbs and Gibelins ? How much muft all 
^ thefe have coft her ? What vaft expence has fhe been 

/ put to by the rebellion of Corjica for thefe ten years 

' paft ? That article alone, we are aiTured, amounts- to 

? upwards of thirty millions. She is ftill flourifliing af- 

ter all, and abounds with every thing : In the mean 
time, Ihehas no other refource but from commerce. 

Therq are numbers of other examples we might 
cite \ but thefe I take to be liifEcient to Ihew us^ that 
France would reap vaft advantages from commerce and 
navigation, if the tafte for commerce could be fiirther 
promoted in France*. What noble families would 
then be raifed ? 

. I ihall fiiy farther^ in favour of commerce, that we 
negledt too much the ftuds for breeding of horfes % 
nor dp we make them turn to good enough account in 
France. They would be.of vaft advantage both to the 
King and iiibjeft in time of war, when we are left to 
the difcrcrion of Jews and Foreigners, who fell horlcs 
to us at what rate they pleafe. It would be neceflary 
for this effcft, to engage the nobility and aU others 
who poflefs lands in fee, to keep fuch a number of 
ftallions and mares as dieir lands could maintain, inftead 
of the many' bad horfes, from which they reap no 
odier profit but their labour. 

At all times, the Engli/h and Dutch have endeavour'd 
to get us to demoliih any conflderable fea-ports we 

• The cifedlion of thtdndia company is a pretty fure means to 
engage the Fvencb to carry on commerce^ and to give them a tafte 
for it ; this is a bleffing to the State. The maritime trade, which 
it carries on with fuccefs enough, fets us at liberty from the fervile 
tribute we paid to our neighbours before its ere^lion/ to be fiipplied 
with things we wanted : They took advantage of our fupinenefs^ 
to enridi themfelvcs at our expence. 

have 
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have had in the Channel : Thefe ports ^hne umfaragis 
to them, and exitremdy mcoaunode dienr amuncrcei 
fiut dieir contmual oppofttion is ao inyiodbk proofs 
that it would be benencial to cor coimnerct and navi- 
gation to have at leaft cme fecure retreat for our ihip 
towards the middle of that bajr. Cardinal if Offlu was 
ibiftble how neceffiuy this was ; for, in his poth let- 
ter, dated December i8» 1596, he £iys tolA. deVil^ 
ttrey^ to whom he writes, that it is rf very great im- 

CrtMHce to «J, that nae baoe men of wot in that ftrait, 
ow, wt can have no ihips diere widnrnt a port for 
dieir retreat i I have always heard it fidd diat^ with a 
little expence, we might make an e:tcdlent one at 
la Hogue m Lower Normaaif ; this is the place in 
the world ilioft proper for raifii^ an importuit 
fcMtreft either for commerce or for iMps. It waild 
hold a great many of them ; there they woald lie in 
ftaurity, and Sheltered from every daoigerous wind, 
hy making a mole of about two or three hundred 
toifes, of the great or finall redoubt of MfrfaEmes^ 
towards the fort of La BagjaCy kavii^, at the foot of 
that fort, a convenient entrance for the ^xxt, and, by 
d^g^ the bay which the oooie would iockifa We 
might even caufe the port to be ckanied by the 
Hvtr Sairey which is but abcnt the diftance of fb: or 
feven toifea from it^ and which moght eaiily be turned 
iffito it. That port would then be very confideiable 
andwdlfituatcd; it has an adirurafale road^andaB who 
are acquainted with the af&irs of the navy and with 
navigatkxa agree, that we ought to labour at it^ and 
improve the advantages of that place, notwithfianding 
the oppofition of our neighbours 5 for the more they 
fct themfelve& in oppoHtbn to it^ the more ought we 
to be fennble, that it tends to oitr advantage. We 
ou^r by no means to be afraid of them % thi^ would be 
to do them too much honour. In a word ^ there it is 
we mull have a port. The late Mar&al deVaubaa 
was of this mind \ he has,, as J asm XoMf bid dowa 

th0 
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the whole plan and fcheme of the work : The low 
jealoufy of other fea-^port towns has oppofed it ; per- 
haps the intereft of the State, and of commerce in ge- 
neral, has not bceaiiiffidently confnlredj which ou^ 
^ always to prevail over private motives ; but private in- 
tereft has always numbers of advocates, and the gene- 
ral intereft has but few. 

To make peace, in order to procure to ourielves all 
the advantages of an eiEtenfivc commerce, is to make, 
war upon our enemies. Let us have no more to do 
therefore with thofe viftories that are gained by ruinous 
means. Let glory fleep artd be at reft. It is m the 
heart of our plains that induftry Ihall open to us eaSy 
/paths ta greater conquefts« May propitious Hkavea* 
preferve to us a Prince whofe wiSom meaiures his 
glory by the happinefi of his people, and a wcMthy 
Mirufter, who feconds his views with {q much zeal and 
extenfive diicemment. France j fiiperior by the advan^* 
tag^ of her commerce, ffiall make nei^bouring States 
know, that fhe is asi capable of railing her power by 
peace as by war. 
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288 Political RefIectIon^ 



Recapitulation^^^Conclusion. 



rtpl H E laws Cited by the Author of the Political 
I EJfay upon Commerce^ are not more favourable to 
the Debtor than to the Creditor ; nor is there any rea- 
fon for favouring the one more than the other. The 
Debtor can never be wronged by paying what he owes 
after a rife of the Coin, upon the foot of the value it 
had it the Idan, or driwing of the bond. In like 
manner the Creditor, who receives, after a fall of the 
Cbin, in the lame Specie that he gave before it, has no 
rcalbn to complain : This is conformable to the law of 
nature and nations, and to the ftatutes quoted by the 
Author. They inform us, that this was die very 
praftice in their time ; which is diametrically oppofite 
to the maxim laid down by our Author in the 174th 
page of his book : Thus that maxim is ill fuppoml 
by thofe ftatutes •, it is prejudicial to the circulation of 
Specie and to credit ^ it may even prove a mean of 
introducing ufury. 

IL 

If the Debtors return only what they got, confor- 
mably to the very flatute of PbiUp k Bel^ relatii%. to 
this fubjeft, it is neither pofliblc for them to lofe,- nor 
''\ ^ confer 
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feoniequently to be ruined by the fall of the Coin, 
mention*d by the Author : Thus there is nothing in 
that cafe to hinder them from being able^ as they are 
bound j to clear their debts. 

As little do I find that the paflages of Sponde and 
Dumoulin anfwer the complaints riiat were made againft 
the raifing of the Coin, which contributed much more 
to the fedition than the lowering of it ; but that fedi- 
tion was owing neither to the one nor the other, fepa- 
rately eonfidercd ; it was occafion^d by two unequal 
Values being given at the fame tinie to one Specie^ 
which was the realpn that no body was willing to re- 
ceive in raifed Coin, nor to pay in lowered. 

The^Sol^ in Cbarlemagne^iimty is worth between 764.' 
iand 8 1^ of our prefent Money ; thus the numerical va- 
lue is railed irom 1 to 764^ and 814, it follows not 
from thence that the raifing die Coin is a thing indifie- 
hcnt to us^ and that it has done no hurt to our com- 
merce and Finances. Who can tell what our com- 
merce would have been at this day and our riches in 
Money, if our feveral alterations of the Coin had not 
interrupted and diforder'd our commerce. This is op* 
pofite to what our Author faysj p. 1 85 ^ feqtt. 

in. 

From the accdunt of the prefent ftate of Money iii 
hmrain^ we find none of it a fixth part lighter than 
oursi as the Author will have it in the 197th and 198th 
fages. There is n6 great profit to be made by ex- 
changing our Specie for tneirs *, thus in the preient 
iituadbn, neither of them draws in the other -, that 
of Francei however, has the advantage; This is the 
ianfwer to the queftion propofed by the Author^ 
p. 198/ 



U thirtj^ 



290 Political Reflections 

IV. 

Thirty millions having been brought home from the 
Soutb-SeOj whereoffifteen was lent to the King; eleven 
millions, the produce of the recoinage ; the new grants 
of rents upon the Hotel de ViUe ; the additional iak- 
ries given to difFerpnt Officers, and the daily receipts of 
his Majefty^s revenue, were the means of preferving 
the State in 1709, and not the ndfing of the Coin, as 
our Author advances in the 202d page of the Political 
Ejfay upon Comnerce. 

V. 

The falls of the Coin were not the only cauie of the 
misfortunes, the want of credit, aiid bankruptcies that 
happened in 1714, and in the following years, as the 
Autlior allerts, p. 203 and 204. The table which 
we here fet before him of the fituadon of the Finances^ 
Ihews him fources of all thofe misfortunes much nearer 
huid. The true caufe thereof was the King's not 
paying his debts, for which we have the authority of 
the Minifler of the Finances himfelf. As his Msyefty 
had no Money in his cofiers at that time, he could 
lofe nothing by thofe fails, but fbme deficiency in the 
collecting of his revenue. 

Vh 

The rife of the Coin in Decjmher 1715$ produced 
an effeft very oppofite to what our Audior afcribes to 
it in the 205th page, namely, its having Jiipported the 
Finances in 1716 and 1717, notwitbfianMng the want of 
credit^ which was kept up by the Chamber of Jtfiice. Cki 
the contrary^ it involved us in a greater difbrder than 
the nation was in under Philip le Bel. The difference 
of x^ per cent* which was left between the unreformed 

and 
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iiA(i Ae reformed or new Specie^ which was of the 
iame weight and ftandard^ made thofe who had no 
mind to rtRjue exportation, to keep up the unrcformed 
till it was ndfed to a par with the other, or till the 
other was cried down, that fo they might get thdt part 
(bf the Money to themfelvcs which would have fallen 
to the King \ or elle they lent it abroad into foreign 
countries^ where it was recoin^. In the firft cafe, it 
becdmes an ulelefs ftock to the publick^ and even to 
the owner himfelf : And in the fecond cafe, it is a real 
lois to the State, and occafions the falling of exchange^ 
which makes our trade diiadvantageous; This is what 
was, and always will be^ th^ effed of ref(»*ming die 
Coin. 

The recoinage^ in confequence of xht edi6t tif M- 
venAer iyi6% does not remedy the evil i it llill lets 
that difference liibfift Which was ruinous to the State : 
Thus it may be &id, that we labour ourielves to make 
our commerce loiir all the advantages which nature and 
the induftry of our inhabitants give it beyond that of^ 
our ndghbours^ and that we expofe ourfelves to their 
juft ridKule upon this account; 

Vlt 

The revenues atid commodides di the Kingdom be- 
ing eftimated by Money^ we cannot raifb the numeri- 
Csd value of the Goin^ nor ddbafe it in aiiv manner 
whatfoever^ without raifing the revenues and commio^ 
dides at the fame dme^ and in the fartie proplortion : 
btherwifCj every debarment of the Q)in will always 
be burderfom to the King and to the Naddn^ as is 
fliewn in the 7th article of the firft chapter of thdfe 
ttmarksi 

It is alfo demohftnted^ that if revenues and coih-a 
itiodities rife in proportion to Moneys the raifing the 
Coin will then have noothefeffed; but that of (wellingi 
account^ It will fiivgur die Debcoc Qi tiitt SeUer^ id 



^gi Political Replsctiohs 

the prejudice of the Creditor, or of the Biiyet. In 
other refpeds, all things will remain as they were be^ 
fore the rife of the Coin, which of confequence be- 
comes uielefs ; a proof that Money ought never to be 
raifed : This expedient wounds equity, and ruins trader 
infomuch, that whenever the law of the Prince (hall 

give the current gold and filver Specie of the King^ 
om a value exceeding the weight and ftandard of the 
metals they contain, that Specie then exprefllng a falfe 
value with refpedt to foreigners, who admit nothing 
into the accompt but weight and ftandard, becomes a 
falfe meafure againft ourfdves, . in the valuation of the 
goods we fend ^ibroad ; becaufe the whole value given 
by the law to our current Money is taken through all 
the King*s dominions in payment of the price at which 
our goods are eftimated : The value of our natural 
goods is confequendy paid and meafiired by Money, 
that has not in itfeli all that real value it exprefies i 
whence it foUows, that foreigners, who carry off the 
goods of our growth, our arts and manui&£h]res, upon 
the foot of what they are valued at in the Kingdom, 
do not pay us to their full value« 

vin. 

The examples we have in the rteoinagcs and refor^ 
madons of our Money by the edi£bof Mqf 1709^ 
tkcifhber 1715, November 1716, and January 1720, 
prove to us invincibly, that every time we make any 
alteration in our Specie, whether by railing or lowering 
ics numerical value, or by reforming it, or in fine, by 
txieldng it over again, in order to coin it anew, and, 
ifVith a view to procure fupplies to the King, leave too 
great a difference or dilproportipn between the value 
of the new Specie and that orthe old ; in that ca&, the 
Specie that is loweft rated will be hoarded up, or carried 
abroad. The temptation of this profit wUl always in- 
duce our trader^ the Bilhmeursi or unkwfiil. traders 

b 
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in Money, and even foreigners, to export thofe pieces 
that givje the leaft price. Moreover, the frequent va- 
riations in this mediire, the royal mandates, publifh*d 
before the time, to advertife the rife or fall of the Coin, 
arrets of prorogation of a term fixed by preceding 
CMies, give a check to induftry, and diihearten every 
body. Our anceftors were wonderfully fenfible of the 
burden of this grievance. It was in order to get rid 
of it, and to obtain a fixed and uniform Coin, that 
they chofe rather to be burden*d with the impofition 
of rkt Aydes and Tallies . The nation would be confi- 
derable gainers at this day, if, in imitatbn of them, 
^e would buy ofi^ from every King, during his own 
reign, the duty of Seigniorage, which Charles VIL 
referved to his fucceflbrs. 

To diminilh the Specie a half in the ftandard or 
weight, without lowering its value, or to raife its nu- 
merical value a half, without raifing its weight or 
ftandard, is exa6Uy the fame thing, Confequendy, 
the Author of the Political EJfay upon Commerce^ V'^77 
and 178, grants, that the raifing of the numerical va* 
lue of Money, turns to the Kin^s lofs^ and to that of the 
State J in favour > of foreigners. Here we are perfe6Uy 
agreed. This is even aU that we had a mind to prove 
to him by our remarks ; but the other pafiages in his 
book, pointed out in this work, both before and after 
this, appear to us quite oppofite to that maxim, and 
difficult to be reconciled to it. 

What this Author calls exa£l proportion in Monies^ is 
nothing elfe but a diftrijnition^ or an ex(^ fubdiv^ion of 
the Lewiddr^ or Crozvn into its parts. He has laid no- 
thing of the difierent proportions that are to he ob- 
ferved with a great deal of precifion in the Coins and 
and their metals. And as it is of importance to humf 
themy we Jpe^ occaftonaUy of the proportion between the 
Jiandard of Gold and Siher^ from which it is dangerous ta 
fwerve ; of the fundamental principles which naturally 
mfe from it \ of the proportion between Qold andSiher 
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wnugbt or coined \ and between tbofe two meiab Mf 
wrought or in bullion^ with the confequences which fo]-. 
low from thence, and which zxtof the greatejf iittpor^ 
tance \ andUfihf^ we fpedk of the proportion between the 
numerical vdue given to tbf one ana to the otbep ef thoft 
metals coined an4 not coined. We (hew no^t, that hi^ 
proportion makes Gold dear and Silver cheap, and on 
the a)ntrary, that low proportion n^es Silver dear 
and Gold cheap. It is to mefe differences in proporr 
fion that the exportation of the cheapeft metal is owi 
ing: Thus the proportions quuiQt b? f^t^ witii to^ 
mu^ exa£tnefs^ 

There are ibme (light errors in what the Author ad*r 
vances, p. 247 ai^d 248 of the Political Effaf : Of 
(hefewe have taken notice, and Ihew him^ tlut the 
exchange c^ never be agunft us, but whea we are 
owing by tirie balance of trade; and that it iafor usj^ 
^d to our advantage, when foreigners are owing to 
us. Thefe two cafes cauie the inequality of the balance: 
If it is equal, the compen&tion is made ; ndtho^ofthe 
two is i(i the other's debt, and the exchange is at par. 

The Author thinks juftly about the exportation of 
Money. He fays, p. 247, that nx>ft people look up^ 
on it as a thing pernicious : Do they imag^^ it is apre^r 
fent we make our neighbours f Thefe are his words j but 
as he ftops fhort here, and what he iays is not, we 
think, lufficient to convince thofe who. look upon that 
exportation of Money to be pernicious, we endeavour 
to fupply what he wants, by fhewiag, th^t the great 
thing the trader has at heart is, to gain th^ metal ^ 
that he never parts with it but when he can do no bet- 
ter ; that all the Money in the Kingdom is owipg to his. 
induftry and hbour ; that when %t imports it, we are 
favourable to him \ whereas we look uppn the export 
of it as a crime againft the State, while the State, ii\ 
the mean time, funers no prejudice thereby \ that be-. 

fides^ 
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fides, this deprivation of liberty is a great obftacle to 
our trade. It likewife implies this injuftice, that we 
* will needs be paid what is owing to us, and yet 
would be excufed from paying what we ourfdves 
owe. It would therefore be better to fct a duty upon 
the export of Money, as Spain has done, than to 
prohibit it to no purpofe, 

X, 

The ftrength and power of a State depends upon 
the number of its inhabitants, and die number of in- 
habitants is always proportioned to the quantity of 
Specie that circulates in that State ; and as there is 
not enough of Specie to circulate all the produftions of 
nature and art, reprefentarive Money is indifpenfibly 
neceflary to fupply the defeft of Specie, to bring in 
plenty, and to give value to eftates and induftry^ and, 
in a word, to make trade flourifli. 

XL 

The rent-charges or money-duties have not rifcn in 
proportion to Money : This fhews us, therefore, that 
the advance or numerical rife of Money has not pro- 
duced, as the Author will have it in the i loth page of 
. his book, the lame advance and rife in the farms of 
lands, and in all forts of merchandife. You will fee 
afterwards, in the j 5th article of this conclufion> whjit 
we fey of commodities. 

If the railing of Money is for the advantage of the 
King, as the Author alledges in the zijxh page, then 
Lewis XV. will be richer than any of lus predeceflbrs, 
beca^fe he has much more as to th^ t4e than they 
had, 

XII. 

By comparing the revenues of Uwis XII. lionets t. 
Iknry 11. Francis H. and Henry ILL with thofe of 

U 4 l^ntiif 
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Lewis XV. we find that thcrfe Princes, cadi of them 
with hb lower revenue in tak, were richer than 
Lewis XV. with his lai^er one i fince this Monarch b 
not able, at this day, to fiipply hb exigencies to t^e 
fame degree as thole Princes did, Thefe calculatioiis 
we prove by another, thatb diftindfiron^ the [H^eoeding 
ones. 

XIII. 

The price of commodities has, at the long run, rilen 
a great deal mbre th^ that of Specie, altho'atthe time 
of a rife of the G)in, comn^odides rife not at firft £) 
high as the iSpecie : The merchant and trader are eafily 
determined to raife their prices, but they are not io 
neady to bring them down. 

XIV. 

Plenty of Money, and the railing of its nnmerical 
^« value, having made the price of all things to rife^ 

while revenues and moneyniuties have not rifen in the 
fame proportion, it b plaui that thb plenty of Money, 
and the rife of its numerical valne, have been contrary 
to the intereft of all proprietors of thofe revenues and 
duties, and that they are really lefs rich than they were, 
fince they cannot lay out the lame expences now that 
they could have done then. 

XVI. 

To (hew that the numerical rife of reveAues has beea 
in proportion to that <^ commodities, the land or 
houle which was let out for one Piftole under Lewis XII. 
ought to have been let for 22 Piftolcs at prefent, which 
b by no means fo in faft : Thus the advance or rife of 
the nunierical values has not produced, as the Author 
alledges in hb 210th page, the lame rife and advance 
in the farms of lands, and in all forts of merchandife ; 
which b confomiable to the nth article above. 

It 
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\ XVI, 

* It is true, that tKe King receives more, as to tale of 
^ pieces ; but his revenues not having rifen in the pro- 

* portion of comnKxiities, this dearth of commodities i$ 
? prejudicial to him, fince it occafions an additional ex* 

pence, which is fo much clear lofi to hisMajefly: 
^ This additional expence cannot be thought a thing in» 

different to him ; confequcntly, the raifing of the nu^ 
^ merical value is ftill contrary to the intereft of the King 

^ ^nd people, as debtors. 

^- Farther, there are more buyers than fellers, and 

* confequendy more lofers than gainers. The dearth of 
' commodities is therefore as far from being indifferent, 

as an additional expence. All which is quite oppofite 
to what pur Author lays down in the 2 j 2th and 2 1 7th 
pges of his book. 

XVII. 



|i 



t' 



^^ The rife and recoinage of Money in 1709, leaving 

' between the old and the new Specie a difference of 

^ 23-rT ?^ ^^^* occafion*d a great diforder, and is an 

^ exception to the general rule, that advantageous com- 

^ merce brings in Gold and Silver into the State that has 

' the advantage. 

The crying down of thofe old Species on the firft of 

January 1710, was very much to our advantage, and the 

brining them again into commerce by the declaration of 

the 7th of OSioher following, was hurtful to us, by reafon 

\ of the difference that ftill fubfifted between their value 

i and that of the new. It was a year before we were fully 

( ferifible of this diforder : it was remedy'd in part by 

I the declaration oi OSober 24, 1711, by raifing the 

< value of thole old Species, to bring it near to that of 

I the new. This fact fumifhes us with a very plain proof, 

\ ^at a State never ot^bt to give two different values to 

me and the fame Specie, There was ftiU a difproportion 

between the old Specie and the new, which cau&d the 

i 0I4 
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old to be preferred, and that preference hindered its 
circulation. 

The old Specie was not brought into the mints fo 
quickly, nor in {o great quantities as could have been 
wifh'd, in order to its circulation; attempts and 
threatnings had been uied to lower it, but to no por- 
pofe \ the only true way to cauie a fret circulation of 
thofe pieces of old Coin that ftill remainM in the 
Kingdom, was to quit the prc^t of their converfion, 
by bringing them near the value of the new Spec^^ 
which was at 40 livres the Mark. This was done for 
a time i they were rated at 39 Livres the Mark on 
December 10, 1712 : This expedient was no iboner 
taken, than the exchange, and confequendy, our com- 
merce got the better of that of our neighbours. Which 
Jhews^ with the higheft evidence, the infinite harm we 
luSer by fuch a difpropordon, when it fiibfifts. between 
the old and the new Specie *, and that heavy Money is 
no impediment to trade, 

xvm. 

As there are none of our neighbours but take a 
^eat deal more of our commodities, arts and manu^ 
tadures than we take of theirs, our trade will always 
have the advantage above theirs, fb fbon as we ihall 
iee the numerical value of our Money fixed and uni^ 
form, whether this value be hi^ or low : Thus the 
advantage of our trade is in our own hands ; we have 
only ourfelves to blame, if it is not perpetual j the 
fruithilneis of our country, the fituation of our iea^ 
ports, and the activity of our people^ oflfer and fccure 
to us a fuperior commerce. 

We fee proofs of what we here advance, after the 
declaration oi December 10, 1712, after the laftof the 
eleven falls of our Coin in 1714 and 1715, which 
was on the firft of September the fame year 1 7 1 5. The 
gradation of exchange, which rifes very quickly to 
the p^j^ aa4 even q?cceeds it,, plainly fhews, that credit 
; J^eoonrorodl 
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tecovered vigour, and our trade the a&endant, not* 
withftanding the Vila of the King's effefls by arret of 
council September 28. and by the declaration of the 7tli 
of December following, which kept up a want of ere* 
dit, impeded circulation, and confequendy afFeded 
exchange and commerce. At that time the Silver was 
only 28 Livres the Mark. We continued to have the 
advantage after the edi6t of Auguft 1723. which 
lowered the reformed Specie, railed the unreformed, 
^d reduced Silver to the rate of 69 livrcs theMark^ 
which made a very light Money. : Thus we may lay it 
down for a maxim, that our trade is advantageous to 
us, whether the value of Money be high or low, 
provided it be fixed and uniform : After the four 
great falls of the Coin in 1724, which brought 
down the Mark of Silver from 75 Livres, at which it 
was, to 40 and 41 Livres 10 Sols: And laftly, afta- 
the arret of June 15, 1726, which regained to us the 
^vantage ; and as from that time our Coins have been 
fixed and uniform in their value, we have alio con^ 
dnued to have the advantage in the exchange, and 
confequently in twdq. 

The Author of the book, which is the lubje6t of 
thefe remarks, will, perhaps, attribute the continued 
advantage our trade has had fince that arret of ^^^ 15, 
1726, rill this prefent-^/7 1736, to the railing of 
the Specie, which he defends : But we fore&w this obn 
jeftion, and have anfwer^d it in the places quoted at 
the foot of the page*, that he may take the trouble tQ 
iave recQurfe to them. 

XIX, 

Of all the alterations that can befel Money, that 
which has moft influence upon our commerce, and 
4oes it the moft harm, is the railing of die numerical 
value, becaufe it has no other effeffc, but that of raifmg 
^he price of commodities, arts and foreign manu^kCn 

* A«^ 0. p. ?4o 
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nires to our prgudice, and of lowering our own in & 
vour of foreigners ; and, in fhort, becaufe inflead of 
being advantageous^ it is injudicial to us in all idpe£b. 
Such as, 

1. When commodities rife in proportion to the 
Specie, 2o per cent, for example, or one fifth. 

2. When commodities rife in a lower prc^rdon 
than Specie, as a tench for infiance, when Money 
rifes a nfth. 

3. When commodities remain at the fame rate^ 
though the Specie rifes. 

Thefe are all the cafes that can happen, and which 
ought to fliew us the advantage which our Author al« 
ledges would folbw from the raifing of Money, as 
you may fee in the 202d, 205th, 235th, 237th 
pages ot his book, No. 2, 3 and 4. And again, in 
207th page. Thus what he fays, is the furtheil pofli* 
ble from agreeing to the fcveral fadts which we have 
here fhited j but thefe fafts are correfpondcnt to the 
fentiments of M. Mun^ Locke and Law. 

Proofs of the fame fafts folbw from the compari- 
fon made by the Author of the Political Effa^ between 
the King's revenue in 1683, and that in 1733, in the 
19th chapter, 235th page of his fecond edition -, from 
the rife of the Coin in the month of May 1709 j 
from that of December 1715. There we fee. a capi* 
tal error in the afiair of Money. The recoinage 
in November 17 16, fufFered the evil ftill to fob. 
fift without remedying it. In the beginning of 1 723, 
the diforder was great : The lame Specie had three 
different values. The mere report of a recoinage 
md rife of the Coin, which was fpread at the begin-, 
ning ofjaftuary 1726, did us confideraWe harm. The 
recoinage and rife which had occafion*d that report, 
took effedt in confequence of the edid of Januofjx 
publifh'd February 4, 1726 2 That edid confirms the 
fixth fall, which had been advertifed by the arret of 
'December 4. 1725^ tp b^ againft; ttie firfl; of February. 

Thefe 
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Thefe varioas clurngps of our Coin gave fuch a vio- 
lent ftiock to the exciunge, that it was at a ftand for 
fome days. The government very foon found that 
the efFeft of that diforder would be to caufe our old 
Specie to be trsLnfported intof foreign countries, confi- 
dering the profit that was to be got thereby. In order 
to remedy the lame^ and to keep up the exchange, fums 
of Money were put into the hands of the Chevalier Ber^ 
nard^ to be fent over to Holland^ and to furnilh letters, 
whereof the King was to bear the lols. As a remedy 
for that diforder, occafion'd by theedia oi January 1 726, 
It was thought proper to raife the numerical value 
of the new Specie : Accordingly it was raifed a fifth by 
the arret of May 2 6th thereafter : This rile made us really 
lofe 6-1?^ fer^ cent. And this lofe would have been yet 
more confiderable, had it not been that the old Speciewas 
raifed i^per cent, at the lame time that the new was raifed 
20, and thereby their value was brought within xoper 
cent, of one another. The effedt of this rife of the Cbin 
was, to oblige the Creditor to content himfdf y^ith five 
fixths of what was due to him. This was to favour the 
Debtor, as our Author would have it, according to the 
maxim he lays down, p. 1 74. But this expedient is in 
itlclf unjufl ; by favouring the Debtor, it ruins the Cre- 
ditor: Proprietors of lands, houies, rents, iSc. are in the 
cafe of the Creditor. > The King himfclf is in the fame 
fituadon, becaufe he is Creditor to all his fubjefts for his 
whole revenue, whereof in that cafe he gets only five 
&ctha. We fee fee here the deplorable flate our com- 
merce was in at the end of 1726, and alfb at the be- 
ginning of 1727. The arret of June 1726 was of in- 
finite benefit to it, by bringing the rate of the old Spe- 
cie near to that of the new. All thefe fafb fhew us, that 
of all debafements of the Coin, the raifing thereof, which 
our Author defends, is the mofl dangerous. 

XX- 

The falls of Specie, though not favourable to com- 
merce^ yet they are not attended with confequences 

quite 
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(juite lb dangerous asthenics; they are only hurtful 6>k 
while they are paffing : Thus the more quickly they pafi^ 
the leis wiJl the State lofe^ becaufe die foreigner will 
have leis opportunity to take advantage of them. Tkofe 
fidls would do leis harm^ if fear^ which a6l8 always monf 
ftrongly than hope^ did not force peribns to keep up 
thdr commodities^ rather than fell them at a reaibn2d>kf 
rate» by reaibn of the apprehenlion they are under of 
fefing upon Money ; tne eflTeft whereof is to make 
commodities rife at the very dme they oug^t to fall in 
proDordon to the Specie. 

Whenoe it follows^ that the inconveniendes of 
kywering the Coin not being fo dangerous as dioieof 
railing ir^ there is coniequently leis reaion for &vouring 
the Ikbtor by railing the Specie^ than there is for h* 
vouring die Creditor by lowering it ; die beft way, 
' however^ is neither to nulc nor lower the Cbin^ Hidfe 
majoms are ftill oppolite to. what our Author advances 
in the 174th page of his book« 

XXI. 

The apparent profit which ariiei to our ICings front 
our frequent alteradons of the Coin» is litde or nothing^ 
in comparifoa of the dam^ which they iiiibain in die 
iflue, and the loiTes which they bring upon the nadon^ 
Whence it follows^ that if the people are able to bear a 
tax of whatever nature^ lb it be but propordon'd to the 
abilities of each^ that tax is ilill to be preferred $ bo^ 
caufe it will always be more advantageous to the people^ 
and to the King himfelf, than ah alteradon of the 
Coin. And if the people are ib far over^taxed^ as not 
to be able even to clear their ordinary charges, every 
other method of railing the fqpplies his Majeily may 
have need of, is ftiU preferable to the alteradon of the 
Specie, It is therefore for the intereft of the King and 
of his fubjeds to renounce. for ever all alterations of the 
coin : They are dangerous expedients^ which are aoc 
pradifed by any of the nations that underfland th« 



' 1^ fj&(? FINANCES*. 363 

Itttufe of Commerce and of Money, and who are con- 
cerned to obferve the rules of equity. 

The plain, the folid, and continued advantage which 
our trade reaps, from the fteadinels and uniformity which 
the prefent government has fo wifely maintained in that 
meafiirc, fince the arret of Jrme 1 5, 1 726, to the prefent 
year 1736, ought to open our eyes. We have the plcafure 
to fee that the maxim at prefent is to obferve the rules of 
juftice, and not to alter tne Coin. The prefent Miniftry 
is not ignorant that Money is the neceflary inflxument 
of our reciprocal exchanges, and the meafure that regu^ 
lates the value of exchanged goods ; and confequendy, 
that it ought no more to be alt^^ than other mealiires, 
whether the taxes be lufficient to anfwer all the charges of 
the State, or if they are not ; whether they be levyM with 
facility or with trouble ; aJl which is oppofite to what 
our Author lays in p. 198, 202, 205, 237, and 270 of 
the Political EJfa;f upon Commerce 5 but it is what we have 
endeavoured to prove in the courfe of our remarks. 

In fhort, we reckon the Specie ought never to be 
meddled with, except by recoinage, when, through 
length of time, the wafte and much wearing of the 
Coin makes a recoinage neceflary and unavoidable; 
and of this the King ought to bear the charge, without 
allowing the publick to be lofers. In that csSt it will 
hold true, that fubmitting to a lofs when feafonable and 
well-timed, proves a considerable gain. 

XXII- 

The means which we ufe for procuring what things 
we want, and of putting off our fuperfluous commodi- 
ties, is what we call Commerce. The variation in the 
value of goods is owing to three caufes. The culture of 
the ground and induftry are the fource and principles 
of all the riches that men enjoy, and conlequently, 
the two principles of the revenue. The fruitfiilnefs of 
a State and the • indufhy of the people, are the two 
iburces of commerce \ and the diverficy of goods which 

a fer- 
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a fertile country producft^ is what conftitutes the ib^ 
lidity of commercjB. Commelxx may either be adirftn- 
tageous or diiadvtotageous.; It is neceflary that there 
be ibme certain method of knowing the one and the 
other. France has advants^ies for commerce more 
than any oth^ n^ition* It were to be wifhed^ 
that the nobility.would apply th^thfdres to Whole&ie 
and maritime tmde t This has nothing in it bat what 
is honourable, of whiqH atuiquity fiimiihes us with ii^ 
luftrious teftimphies.. We have maritime and tiadii^ 
towns as well as the jR^mh;^. MatittniKt forcer arc ne^ 
^efiary to the power of States. Navigation is die fouL 
of (X)mmerce, and the means bi raifing the power of 
the King. We fhew what the navy coft in 1 08 1. £& 
who is mafler of the fea^ is mafter of aU^ It is theteferd 
neceflary that Fromt have a powerful navy. We give 
alifto/ourfeamen, asitftooqinx7i3. Inearly times 
the nobles and commons ec^ly traded^ It is naviga<> 
tion and commerce that conftitiite the powdr of Eng*^ 
land^JhUandj. Gemuy Venke^ &€• We m^e it ap 
pear, ^a^ foi* the good of. our commerce and naviga*- 
tion, Jt^is neceflary W:e (faould have a ftciire port to^ 
wards th« middle of the Channel^ and that it woikl 
be very w^U iituated at LaHogue^ in Lower Normanif. 

John de Wit i, lays in his memoffs, chap. 3E4. p. 63^ 
the HjnQti, edition 1709 in i2mo. " Navigation, the 
" fifhery,! commerce, and manufa£hires, arc the four 
" pillars of the State ; that thefe ought not to be weak- 
•' ned nor incommoded/^ any incumbrance wharib^ 
*' ever ; for it is they make the inhabitants to fubfi% 
'* and enrich- the country^ l)y bringing into it fbrdgners 
V of all forts, &fr."* 

Thofe citizens^ who, by the wealth fhey draw into 
the nation from foreign countries, make moft of the 
inhabitants to iubiift,' and coniequently, arethegreattfl^ 
f|ipports of the State itfelf, defers hc»iour and> favotfr" 
preferably to all others. 

* He aMb proves the neceflity of navigation' and cdJniffercc froaf 
wiat he lays of Sidon and 7yre in ch, a* of the third part, p. 2f76v 
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